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New Issues 





514% Cumulative Preferred Stock 


Copies of the Offering Prospectus may be obtained from only such of the undersigned as may 
legally offer these securities in compliance with the securities laws of the respective States. 


Kicder, Peabody & Co. 





Harris, Hall & Company 


ncorporated) 


Hornblower & Weeks 


This is under no circumstances to be construed as an offering of these securities for sale, or as an offer to buy, or as 
a solicitation of an offer to buy, any of such securities. The offer is made only by means of the Cflering Prospectus. 


McKesson & Robbins, Incorporated 


$13,700,000 


Fifteen Year 312% Sinking Fund Debentures 


due July 1, 1956 


Price 104%4% and accrued interest 


56,000 Shares 


Par Value $100 Per Share 


Price $103 Per Share 


plus accrued dividends from July 1, 1941 





Lazard Fréres & Co. 
White, Weld & Co. 


Estabrook & Co. 


Swiss American Corporation 


Dated July 2, 1941. 


Jackson & Curtis 














F.S. Moseley & Co. 
W. E. Hutton & Co. 
W.C. Langley & Co. 



































Dividends 


THE ATCHISON, TOPEKA AND SANTA 
FE RAILWAY COMPANY 
New York, N. Y., June 24, 1941. 

*” The Board of Directors has this day de- 
clared a dividend of One Dollar ($1.00) per 
share, being Dividend No. 114, on the Common 
Capital Stock of this Company, payable Septem- 
ber 2, 1941, to holders of said Common Capital 

on the books of the Company at 
close of business July 31, 1941. 

Dividend checks will be mailed to holders 
of Common Capital Stock who have filed suitable 
orders therefor at this office. 

D. C. WILSON, Assistant Treasurer. 

120 Broadway, New York, N. Y. 


“Security Dealers of North America” 


A directory of Stock 
and Bond Houses 











Strong—Rugged—Dependable 
HERBERT D. SEIBERT & CO 


Publishers 


25 Spruce Street New York Cit~ 








FIDUCIARIES 


Former official of large trust 
company, partner in investment 
and real estate organizations, 
manager of financial organiza- 
tion, available for opening. Ex- 
perienced in negotiating with 
neral public in connection with 
anking and financial transac- 
tions, real estate management 
and sales, fiduciary relationships 
and reorganization of title com- 
pany issues. Will consider any 
activity calling for banking and 
business experience, sound judg- 
ment, efficient management and 
sympathetic understanding of 
rsonal problems. Address 
. W., eare The Commercial & 
Financial Chronicle, 25 Spruce 
Street, New York City. 














The “Expandit” Binder 


is adjustable to the thickness of 
the number of issues it contains 


In sizes up to 13x84 inches 


Plus postage 


Prices for larger sizes 
on application 


THE “EXPANDIT” BINDER 
25 Spruce St.. New York City 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE: TORONTO 
Established 1867 

Paid-Up Capital_____ $30,000,000 

Reserve __..__._...-- 20,000,000 


This Bank is in close touch with 
the commercial and financial life 
of Canada and is well equipped to 
serve corporations, and in- 
dividuals interested in Canadian 
business. 


Branches in every im t 
city and town in Canada and New- 
foundland, also in Portland, a rtaee: 
San Francisco; Seattle; An- 

; London, England; ewan 
ton, Jamaica; Bridgetown, 
Barbados, and Port Spain, 


NEW YORK AGENCY 
Exchange Pl. & Hanover St. 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-Up Capital. .......-.....-.. £8,780,000 
Reserve Fund......_.......--.... 6,160,000 
Reserve Liability of Proprietors... 8,780,000 
£23,710,000 

= 


Aggregate Assets 30th Sept., 1940. £148, 903,000 


SIR ALFRED DAVIDSON, K.B.E., 
General Manager 


Head Office: George Street, SYDNEY 





The Bank of New South Wales is the oldest and 


largest bank in Australasia. With over 0 
branches all States Austral ew 
Zealand, Papua and New Guinea, and 
London, it the most com 

banking to investors, ti travellers 


LONDON OFFICES: 
29 Threadneedle Street, E. C. 
47 Berkeley Square, W. 1 


Agency eee - 4 ye Banks throughout 
€ 





Royal Bank of Scotland 


Incorporated by Royal Charter 1727 


Over 
200 Years of Commercial Banking 














HEAD OFFICE—Edinburgh 
General Manager 
William Whyte 

Tota Inumber of offices, 258 


CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 


Capital (fully paid).............. £3,780,192 
Reserve fund. __...........-..... £4,125,966 
En cnboonisennneneébocunces £69,921,933 


Associated Bank, 
Williams Deacon's Bank, Ltd. 








DETROIT 





INVESTMENT HOLDINGS 
ANALYZED 


Charles A. Parcells & Co. 


Members of Detroit Stock Exchange 





Tae Pousuic Nationa Bank 
AND TRUST COMPANY OF NEW YORK 


MAIN OFFICE 76 WILLIAM STREET 





ESTABLISHED 1908 


CONDENSED STATEMENT 
of Condition at the close of Business, June 30th, 1941 























RESOURCES 
Cash and Due from Banks. . .. . $51,527,394.67 
U.S. Government Obligations 44,762,994.16 
State, Municipal and Corporate Bonds. 11,106,505.03 
Loans and Discounts . : 81,258,252.92 
Customers’ Liability under Acceptances 691,425.72 
Banking Houses . an 2,024,892.66 
Other Real Estate Cual Pieiqeaah > 130,143.66 
Federal Reserve Bank Stock . 420,000.00 
Accrued Interest Receivable . 329,152.62 
Cer eee cba 46,029.97 
CC ———.. . $192,296,791.41 
LIABILITIES 

Capital. . .. . $7,000,000.00 

Surplus. . .... 7,000,000.00 

$14,000,000.00 

Undivided Profits . . 3,758,293.88 
$17,758,293.88 

Dividends Payable: 

July Ist, 1941 $150,000.00 
Oct. Ist, 1941 . 150,000.00 300,000.00 
Unearned Discount Se 426,018.08 
Reserved for Interest, Taxes, Contingencies 1,748,115.46 

Acceptances Outstanding. $2,527,819.14 
Less: Own in Portfolio 1,313,562.20 1,214,256.94 
Other Liabilities : 149,095.68 
Deposits wl 10 ornate . 170,701,011.37 
Toran . . . « © © « «6+ $192,296,791.41 


Securities with a book value of $8,167,007.84 in the above 
statement are pledged to secure public and trust deposits 
and for other purposes required or permitted by law. 


MEMBER: N. Y. CLEARING HOUSE ASSOCIATION * FEDERAL RESERVE SYSTEM 
FEDERAL DEPOSIT INSURANCE CORPORATION 


30 Offices Located Throughout Greater New York cr 























PENOBSCOT BUILDING, DETROIT, MICH. 








Consistent Advertising — 


is an economy and cuts the cost of selling, making lower prices 
or better services possible without sacrifice of seller’s profits. 
The CHRONICLE can carry your message to the World’s 


most influential class of people at a moderate cost. 


Let us help you solve your publicity problems in a consistent 


manner. 
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BANKERS TRUST COMPANY 
NEW YORK 


CONDENSED STATEMENT OF CONDITION 
ON JUNE 30, 1941 


ASSETS 


Cash and Due from Banks... . $407,081,986.88 
U. S. Government Securities . 647,489,970.35 
Loans and Bills Discounted - 277,041,910.00 
State and Municipal Securities . pA 44,281,291.43 
Stock oi Federal Reserve Bank . . ‘ 2,250,000.00 
Other Securities and Investments. . ° 44,595,482.71 
Real Estate Mortgages ° 2,425,279.73 
Banking Premises 16,642,971.06 
Accrued Interest and Accounts Receivable 3,904,729.25 
Customers’ Liability on Acceptances .. . 1,000,960.00 
Bonds Borrowed .....+++e+ee6-s 2,068,000.00 

$1,448,782,581.41 











LIABILITIES 


$ 25,000,000.00 
50,000,000.00 





Capital ... 22s 
Surplus ee 
Undivided Profits . . 34,931,145.14 $109,931,145.14 
Dividend Payable July1,1941....... 1,250,000.00 
Deposits © © «© «© «© » 1,332,169,783.52 
Accrued Taxes, Interest, etc 1,730,208.84 
Acceptances Outstanding $ 2,711,204.09 
Less Amount in Portfolio 1,678,213.14 
Liability under Bonds Borrowed 
Oclber Ehebiiition 2 wc ccc cee eee 





1,032,990.95 
2,068,000.00 
600,452.96 
$1,448,782,581.41 














Securities in the above statement are carried in accordance with the method de- 
scribed in the annual report to stockholders, dated January 9, 1941. Assets carried 
at $5,273,844.04 have been deposited to secure deposits and for other purposes. 


CURRENT NOTICE 


—Thatcher M. Brown, Jr., son of 
Thatcher M. Brown of Brown Brothers, 
Harriman & Co., has become a partner 
in G. H. Walker & Co., members New 
York Stock Exchange. Mr. Brown was 
graduated from Lawrenceville School 
and Yale University. He is on the 
board of the Yale University Alumni 
Association, is one of the board of man- 
agers of Presbyterian Hospital in the 
City of New York, is Chairman of the 
finance committee of the Labor Temple, 
and served on the committee appointed 
by William McC. Martin while the latter 
was President of the New York Stock 
Exchange to help deal with the unem- 
ployment problem in Wall Street. For 
11 years he was with Clark, Dodge & 
Co. and during the years 1935-37 spent 
considerable time in London represent- 
ing them there. 

John de Forest Buckingham has also 
become associated with G. H. Walker 
& Co. He was graduated from Taft 
School and Yale University. Since 
1932 Mr. Buckingham has been Secre- 
tary of the Composition Liquidating 
Corp. and for the past five years was 
with Clark, Dodge & Co. 


—Ryburn G. Clay of Atlanta, Ga., 
has been admitted to limited partner- 
ship in Merrill Lynch, E. A. Pierce & 
Cassatt. Mr. Clay is President of the 
Southeastern Pipe Line Co. He is a 
director of Fulton National Bank, At- 
lanta, of which he was formerly Presi- 
dent, Colonial Stores, and Southeastern 
Greyhound Lines. Mr. Clay for six 
years was a director of the Federal 
Reserve Bank of Atlanta and is a mem- 
ber of its Advisory Board. In addition 
he was formerly President of the Atlanta 
Clearing House Association and is a 
trustee of Young Harris College, and a 
director of the Atlanta Art Association, 
and a former member of the Stone Moun- 
tain Memorial Association. He ha 
ae active in charitable and civic 
work in Atlanta. 


Mr. Clay will be associated as a 
limited partner with the Atlanta office 
of the firm. 


—Lester H. Holt has becomeassociate 
with the Chicago office of Brown, Ben- 


Member of the Federal Deposit Insurance Corporation 





nett & Johnson, Inc., at 135 South La 
Salle St. Mr. Holt has been identified 
with security trading for almost 20 years, 
his most recent association having been 














with R. H. Smart & Co. 














Name of Merchants’ Association of New York to Be 
Changed to Commerce and Industry Assocation 
of New York 

The name of The Merchants’ Association of New York, the 
city’s largest commercial organization, will be changed to 
Commerce and Industry Association of New York if a 
majority of the membership ratify the new name which 
was approved by the Association’s Board of Directors at 
their last meeting, it was announced on June 25. A meeting 
of the members has been called for July 8, in the Assembly 
Room of the Association, when a necessary change in the 
by-laws will be proposed to the membership. In a letter 
Sent to the members, John Lowry, the Association’s Presi- 
dent, pointed out that the organization includes 68 divisions 
of commercial and industrial concerns, although its present 
title implies that it comprises only merchants. “The new 
name was selected from a long list of suggested names as 
the most descriptive, accurate and condense title,” Mr. 
Lowry said to the members. He went on to explain the 
reasons for the recommended change and asked the mem- 
bers to send in proxy forms which were enclosed in the 
letter, which also said: 

Due to the designation “The Merchants” usually applied to the Associa- 
tion, legislative and political authorities, and individual firms and business 
men, both within and outside the city, have failed to understand the 
broad interests which the Association serves. The present name has 
complicated the work of the Association’s New York Convention and 
Visitors’ Bureau, whose representatives have had to explain when address- 
ing out-of-town groups that The Merchants’ Association of New York 
represents a cross-section of commerce and industry in this city. 


In approving the new name the Association’s Board desig- 
nated that to preserve the trade and historic value of the 
present name, all literature, letterheads and printed matter 





will carry the sub-title “Established in 1897 as The Mer- 
chants’ Association of New York.” 


The announcement goes on to say: 
The organization was a pioneer of the modern type of service chamber 


of commerce in the United States. It is one of the largest in numerical 
strength. It was founded 44 years ago on an entirely new pattern for 
commercial organizations as a group devoted to service to the community 
and its members. During over four decades the Association has continued 
to carry on the activities set by its slogan “To Foster the Trade and 
Welfare of New York.’’ 

Under the new name, Commerce and Industry Association of New York, 
The Association plans to materially enlarge its membership, according to 
Mr. Lowry. A new and expanded program of activities is in preparation. 

a 
Federal Reserve Bank of St. Louis Has Total Member- 
ship of 426 Banks with Aggregate Deposits of 
$1,747,000,000 

In announcing on June 26 that the DuQuoin State Bank, 
DuQuoin, Ill., had that day become a member of the Federal 
Reserve System, the Federal Reserve Bank of St. Louis re- 
vealed that with the addition of this bank the total member- 
ship in the System in the St. Louis District totals 426. The 
deposits in these member banks, the announcement states, 
aggregate approximately $1,747,000,000, and amount to 
75% of the deposits of all commercial banks in the Eighth 
District. Since the first of the year, 10 State banks in this 
District have joined the System. 

As to the new member institution—the DuQuoin State 
Bank—the announcement of the St. Louis Reserve Bank 
had the following to say: 

The new member was organized in 1915. It has a capital of $100,000, 
surplus of $20,000, and total resources of $2,375,253. Its officers are: 
W. W. Parks, President, V. G. Croessmann, Vice-President, A. J. Guerret- 
taz, Cashier, M. L. Griffin and V. H. Ritter, Assistant Cashiers. 

DuQuoin is in the heart of the southern Illinois coal fields. Two mines 
operating near DuQuoin are said to be the largest in the world. 
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CURRENT NOTICE 


—Lloyd & Co., members of the New 
York Stock Exchange, and one of the 
older investment houses in the financial 
district, was dissolved Tuesday, July 1. 
Established in 1879 under the name of 
Lloyd & McLean, the firm has engaged 
in a general brokerage and investment 
business for 62 years. 

Edward S. Lloyd, senior partner of 
the firm, will continue in the investment 
business as a partner of W. E. Burnet 
& Co:, members of the New York Stock 
Exchange. After graduation from Prince- 
ton in 1916, Mr. Lloyd was employed in 
the personal trust department of the 
Guaranty Trust Co. until 1917, when 
he left to serve with the United States 


SPECIALIZES IN PERSONAL 
BANKING & TRUSTS 
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OF NEW YORK 


Main Office: 149 BROADWAY (Singer Building) 
Uptown Office: 1002 MADISON AVE. (Bet. 77th & 78th Sts.) 





Navy. He became associated with 
Lloyd & Co. in 1919 and was made a 
partner in 1920. 


CONDENSED STATEMENT, JUNE 30, 1941 





Of the other Lloyd & Co. partners, 
Weyland Pfeiffer and T. Lothrop Fred- 
erick will retire from the securities 
business for other activities. John ae 
hill will retain his membership on the 
New York Stock Exchange as an inde- 
pendent broker, and Francis J. Ridge- 
way will become associated with Morgan 
Davis & Co., stock and bond brokers. 


—The personnel of Medway, Wadden 
& Williams, Inc. has me with that 
of Thompson, Davis & Phipps, Ine. on 
July 1st, and while no legal merger of 
the firms is made, the three Ty of 
Medway, Wadden & Williams, Inc.— 
Willard Medway, William M. Wadden 
Jr. and Milton L. Williams—have be- 
come Vice-Presidents of Thompson, 
Davis & Phipps, Inc. Earl L. Virden 
Sr., a salesman for the Medway firm, 
has joined Thompson, Davis & Phipps, 
Inc. in a similar capacity. Both firms 
have conducted securities businesses at 
120 South La Salle St., Chicago, and 
on July 1 oceupied the present quarters 
of Thompson, Davis & Phipps, Inc. in 
suite 1400. 

_ John B. Dunbar has also joined the 
firm in the soapy of Vice-President 
in charge of the trading department. 
Mr. Dunbar previously conducted a 
securities business under his own name 
and more recently was a Vice-President 
of Straus Securities Co. 


—Manufacturers Trust Co. has been 
appointed paying agent for the City of 
Fort Myers, Fla., refunding bonds dated 
of 1, 1939. Interest payable Jan. 1 
and July 1. 


—Frederick B. Carpenter, who was 
formerly Vice-President in charge of 
the Chi office of Barr Bros. & Co., 
Inc., has ome associated with John 
Nuveen & Co. 


—MacBride, Miller & Co., 744 Broad 
St., Newark, N. J., have prepared a 
commentary on the financial condition 
3 — Newark and Jersey City, 


Cash on De 
Bank of 


Real Estate 


Due De 


Capital. ... 
Surplus 





Cash in Vault 


Cash on Deposit in other Banks 
U. S. Government Securities. . . 
Demand Loans Secured by Collateral. 1,129,635.55 


State and Municipal Bonds.................... 
Federal Reserve Bank of New York Stock 

Short Term Securities 

Other Securities 

Time Loans Secured by Collateral 

Loans and Bills Receivable 

Overdrafts—Secured 


Real Estate Bonds and Mortgages 


Other Real Estate 
Accrued Interest and Other Resources 


pos 
Dividend No. 147—2%% payable July 1, 1941... 
Reserved for Taxes, Expenses and Contingencies. . 


JOHN D. PEABODY 
STANLEY A. SWEET 
BERNON S. PRENTICE O'DONNELL ISELIN 
FRANKLIN B. LORD 


RESOURCES 
$ 327,102.89 


. 7,743,611.25 
842,168.16 
.... + 15,584,669. 10 


it in Federal Reserve 
ew York... coe 


$25,627,186.95 





2,585,045.63 
120,000.00 
212,030.20 
2,531,615.71 
911,054.77 
76,562.49 


7,952.84 
340,075.11 
100,000.00 
121,750.00 
119,225.06 


$32,752,498.76 


$7,910.50 
Unsecured 


(Branch Office) 





LIABILITIES 
$27,531,110.19 
50,000.00 
248,486.66 
TO ILO SPO Fs eee $2,000,000.00 
2,000,000.00 


Undivided Profits 





4,922,901.91 
$32,752,498.76 


BOARD OF DIRECTORS 
LEWIS SPENCER MORRIS, Chairman of the Board 


EDMUND P. ROGERS, Chairman of the Executive Committee 


ARTHUR J. MORRIS, President 

HENRY W. BULL CHARLES SCRIBNER 

JOHN A. LARKIN CHARLES S. BROWN 
RUSSELL V. CRUIKSHANK 
E. TOWNSEND IRVIN DE COURSEY FALES i 


STEPHEN C. CLARK 


CHARLES J. NOURSE 
Member Federal Reserve System and Federa 
Deposit Insurance Corporation 
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FHLBB Reports May Non-Farm Mortgage Recording 
Activity Reached New Record Level 


According to the current “Mortgage Recording Letter,” 
issued June 30 by the Federal Home Loan Bank Board, the 
month of May marked a new post-depression peak level of 
$436,000,000 in non-farm mortgage recording activity. Real 
estate financing by each of the types of lending institutions, 
as well as individual lenders, reached the highest levels 
attained since detailed recordation statistics were first col- 
lected in January, 1939. Other still earlier data, while in- 
complete, reveal that even at that time the general recovery 
period was well under way, and the past two and one-half 
years have witnessed a persistent continuation of the trend 
toward ever-greater activity in all sectors of the mortgage 
market. The Board’s letter continues: 

Increased mortgage financing activity from April was evident in 11 of 
the 12 Federal Home Loan Bank districts. Percentage changes ranged 
from a decline of 2% in the Los Angeles district to a gain of 28% in the 
New York district. Of further interest is the fact that almost three-fifths 
of the April-to-May increase in recording activity occurred in the Boston, 


New York and Pittsburgh Bank districts. This sharp increase in real 
estate financing activity in the three Northeastern Bank districts is 





largely the outgrowth of greatly accelerated industrial activity—approxi- 


mately two-fifths of total defense contracts awarded having been awarded 
in this area. 





Cumulative Recordings 


May, 1940 January-May 


Volume, % of 1941 1940 
(000) | Total (000) (000) 


123,485) 3 567,870) 482,171 
29,075 147,197) 122,589 


91,164; 2 444,908) 377,709 


75,202| 59,064 
301,523) 259,888 
+7.0 14.8 250,949) 230,033; +9.1 


+9.5'372,471) 100.0 1787 ,649/1531,535! + 16.7 


Although the total volume of mortgages recorded by mutual savings 
banks is relatively low for the United States as a whole, it is of interest 
to note that during the first five months of this year the dollar volume 
of such financing was 59% above the same period of 1939—the greatest 
percentage increase shown by any of the six major lender-classes for which 
recording data are compiled. The savings and loan industry, which con- 
tinues to predominate in the mortgage-financing field, showed a gain of 
48%, while the remaining classes of lenders indicated rises that either 
approximated or were less than the national average increase of 35% for 
the same two-yaer interval. 
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Savs. & loan 
assns.... 
Insur. cos. . 


+17.8 
+20.1 


+17.8 


+27.3 
+16.0 
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-2|+10.3 


+9.3 


-5| + 16.7 
+6.3 
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CURRENT NOTICE 





June 30, 1941 


RESOURCES 


Cash on Hand and due from Federal Reserve Bank 
ee i Ow 4 i ee gee 
U.S. Government Securities . ... + + » 
State and Municipal Bonds ...... - 
Other Securities .....-«-. 
Call Loans and Bankers Acceptances. 
Demand Loans Secured by Collateral 
Time Loans Secured by Collateral . 
Bills Purchased .... . . 
Loans on Bonds and Mortgages 
Bank Buildings ..... =. 
Other Real Estate . y gesgsay 
Customers Liability on Acceptances . 
Other Resources ....-+e. =. 


. 


LIABILITIES 
Cin a ee le kl lk le eee 
ED os ce ne. pe. we bate 
Undivided Profits. .... . 
Dividend payable July 11,1941 . . 
Outstanding Acceptances .... . 
Other Liabilities, reserve for taxes, ete. . 


BROOKLYN TRUST 
COMPANY 


Summary of Statement at the Close of Business, 


$ 53,014,275.10 


—David M. Wood of Thomson, Wood 
& Hoffman, was elected President of the 
Municipal Bond Club of New York at 
the annual meeting of the club held 
Monday, June 30, at the Bankers’ Club. 
Mr. Wood succeeds Delmont K. Pfeffer 
of the National City Bank of New York. 
Whiting Anthony of Bankers Trust Co. 
was elected Vice-President; Alfred 8S. 
Mante of Smith, Barney & Co. was 
named Secretary, and Wendell R. Erick- 
son of Stone & Webster and Blodget, 
Ine., Treasurer. Phillips T. Barbour of 
First of Boston Corp., was elected to 
the Board of Governors for a three-year 
term. 

_An amendment to Article III, sub- 
division (1), regarding the continuation 
of ae and waiving of dues re- 
quirements of members who have been 
or may be called for service was ap- 
proved. The new provisions added for 
this purpose are as follows: 

“Any cy ond member who leaves the 
municipal business, temporarily, to en- 
ter the armed forces or rela services 
of the United States Government or of 
any State or municipal government for a 
term of six months or more, upon appli- 
cation to and in the discretion of the 
Board of Governors may be continued in 


45,839 599.26 
,836 ,827 .68 
,789,090.41 
,236 329.37 
662 


, 
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Pe SD Or orn 





$150,833 944.57 


or restored to all rights and privileges of 
membership and may be relieved of all 








8 8,200,000.00 


134,713,619.48 


obligation for the payment of dues for 
the semi-annual periods wholly or 
partly covered by such term of service. 
A determination of each such applica- 
tion shall be recorded in the minutes of 
the Board of Governors and may be 
retroactive.” 


—George E. Dahlin and R. E. 
Williamson, specialists in investment 
trust shares, and Ralph M. Bloom, 


4,550,000 .00 
1,412,889.47 
1,281 ,560.47 


164,000.00 
30,098.99 
481,776.16 





$3 530,717.33 are pledged to secure public deposits and for ot 





$150,833 ,944.57 


specialist in real estate bonds, all 
formerly with Kirstein & Co., have 





—- | 





As required by law, United States Government and State and Munici 
er purposes. 


One of the Oldest Trust Companies in the United States 


MEMBER FEDERAL RESERVE SYSTEM AND FEDERAL DEPOSIT INSURANCE CORPORATION 


become associated with Langill & Co., 
134 South La Salle, St., Chicago. 


—Allen & Co., 30 Broad Street, N. Y- 
City, have prepared an analysis of City 
of St. Petersburg, Fla., refunding 3-5% 


1 bonds carried at 














bonds. 














Surplus Foods Available in July in Exchange for Blue 
Stamps Announced by United States Department 
of Agriculture 

The United States Department of Agriculture announced 
on June 27 the foods which will be available in exchange 
for blue stamps throughout the month of July to families 
taking part in the Food Stamp Plan. These foods are 
obtainable at local stores wherever the Food Stamp Plan is 
in operation. The Department’s announcement said: 

Fresh peaches and fresh vegetables have been added to the list of foods 
which will be available nationally during July, but fresh grapefruit and 
apples, obtainable during June in all areas, are not included in the 
July list. 

With these revisions, the complete list of “blue stamp foods” for the 
period July 1 through July 31 in all Stamp Plan areas is: fresh oranges, 
fresh peaches, fresh vegetables including potatoes, pork lard, all pork (except 
that cooked or packed in metal or glass containers), corn meal, shell eggs, 
dried prunes, raisins, hominy (corn) grits, dry edible beans, wheat flour, 
and whole wheat (Graham) flour. 

In addition to the nationally designated foods for all Stamp Plan areas, 
vegetable shortening will continue available. during July in the Stamp Plan 
areas of Dallas, Tex., and all of, Dallas County; Houston, Tex., and all of 
Harris County; Memphis, Tenn.. and all of Shelby County, and New 
Orleans, La., and all of Orleans Parish. The vegetable shortening available 
is that to be used for cooking and not as table spread, and which is to be 
sold to consumers in bulk or in paper or cardboard containers, and labeled 
“Made Entirely from Domestic Vegetable Oils,” this label appearing on 
the consumer package or the container from which it is sold in bulk. 


E> 


Low-Cost Milk Programs in Effect for 1942 Fiscal Year, 
Agriculture Department Announces 


Continuation through the fiscal year ending June 30, 1942, 
of existing programs under which approximately 500,000 
needy persons have been receiving their daily milk supply at 
low cost Was announced on July 2 by the United States De- 
partment of Agriculture. The programs are in effect in the 
Boston, Mass.; Chicago, Ill.; Washington, D. C.; New York 
City, N. Y.; New Orleans, La., and St. Louis, Mo., milk 
marketing areas, and supplement operations under Federal 
orders regulating the handling of milk in these markets. 
The Department explained the plan as follows: 





Under the jiow-cost milk programs, milk is made available for distribu- 
tion or sale to eligible needy families at a price averaging around 5c. per 
quart. The programs are made possible through a provision for a special 
producer price in the Federal order for each of the marketing areas, and 
through a Federal indemnity payment to handlers whose bids for supplying 
the milk are accepted. 

The indemnity payment, plus the price received from sales, reimburses 
each handler for the milk and the handling and distributing services. The 
special producer price for milk used in the program is lower than that 
established for regular fluid milk sales and higher than the price estab- 
lished by the order for so-called ‘surplus’? milk. Through this arrange- 
ment it has been possible to increase the consumption of fluid milk among 
needy families at the same time that returns to producers were improved 
for the additional quantities of milk used. 


ee oo 


United States Department of Agriculture Reports 
Food Purchases During Week Ended June 28— 
Supplies Available for Other Countries Under 
Lend-Lease Act 


Announcement was made on June 30 by the United States 
Department of Agriculture of the purchase of the following 
food supplies during the week ended June 28: 


Commodity— Quantity Commodity— Quantity 
Pork meat products: Cured & Cracked wheat (Ibs.) _- --__-_- 2,000,000 
Gregan GOS) . concscunceas 1,260,000 | Rolled oats (Ibs.)_.......---- 1,500,000 
Cannes Gi)... o2<cnuccces 4,021,000 | Farina (Ibs.)____-.....-_---- 500,000 
Casings (100-yd. bundles)... 174,700 | Oranges (boxes) 
Dried eggs (Ibs.) - .----_----- 140,000 | Beets (bushels) 
Frozen eggs (Ibs.) --------- 1,283,360 
American cheese (1bs.) - - - ---- 2,6 
Dry skim milk—spray (Ibs.) -- 
EE. beomeruertee ,100 | White potatoes (bushels) 
Evaporated milk (cases) 134,000 | Dry beans (Ibs.) - - .-__------ 4 
| eae 3,395,700 | Dried apple pomace (Ibs.) - - - - 
Ce SE GED... caccecesvee 34,650,000 | Concentrated orange juice (gal) 
Canned tomatoes—spot (cases) 316,400] Citrus pectin (Ibs.)._._.-.-.- 
Canned fish—sardine futures Vitamin contrates— 
(cases) 150,000 Vitamin A (million units) __-_ 600 ,000 
Dried prunes (Ibs.)----.-.----- 5,580,400 Vitamir B, (kilograms) ---- 3,965 


It is explained by the Agriculture Department that these 
food supplies can be used for domestic distribution to public 
aid families and for free school lunches, to meet require- 
ments for the Red Cross for shipment to war refugee areas, 
for transfer to other countries under the terms of the Lend- 
Lease Act, or for release upon the market when this is 
desirable. 


Cabbage (bushels) 
Cornstarch (Ibs.).-....------ 5,000,000 
Corn sugar (Ibs.)-.-..------- 608 ,000 


"224.000 
44.377 
336,000 
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CURRENT NOTICE 








—Charles Clark & Co., members New 
York Stock Exchange, announce the 
opening of a corporate over-the-counter TH E 
trading department under the manage- 
ment of Robert E. Ricksen, Jr., assisted 
by Wm. Cooke Faulkner, Thomas J. 
Reilly and John Ricksen, who were for- 


McDermott & Co. The new depart- 
ment will maintain direct private trad- 
ing wires with the firm’s correspondents 
in Philadelphia, Boston, Buffalo, St. 
Louis, Chicago and Los Angeles. 


—Schluter & Co. Ine., announce the 





Condensed Statement of Condition as of June 30, 1941 





NATIONAL CITY BANK 
OF NEW YORK 
merly associated with him at Peter P. Head Office * 55 WALL STREET + New York 





























opens 3 eo office © at Broad- oe 
way, New York City, under the man- INCLUDING DOMESTIC AND FOREIGN BRANCHES 
apensent of Frank K. Koller Jr., Vice- 
ident. 
R. D. Diffin, Fred C. Rugen, R. M. ASSETS 
Wright and John Sinton will be associ- Cash and Due from Banks and Bankers.............. $1,030,259,008 
ated with the firm which will handle United States Government Obligations (Direct or Fully 
general market securities. CNMI, 6.086 sities) os Robaina 1,148,145,869 
Woodward W. Corkran has with Obligations of Other Federal Agencies. ...........+.++. 50,725,633 
drawn as a partner of Dougherty, State and Municipal Securities coe eres eeseesereseseses 179,531 ,021 
Corkran & Co. and the firm name has No ck Mivinnnnceasess chase Songer BA pkey 66,033,697 
been a to A. Webster Dougherty Loans, Discounts and Bankers’ Acceptances. ...... Ar 603,571,042 
& Co., under which the business will be Real Estate Loans and Securities mn 6,791,688 
continued at the present offices at 1421 eo 2 aes a 8. 5 
Chestnut Street, Philadelphia, with the| |} Customers’ Liability for Acceptances........... snvves 944,513 
existing personnel. Stock in Federal Reserve Bank............--+0005- ee 4,260,000 
Ownership of International Banking Corporation ...... 7,000,000 
—Frederick J. Cook and William J. es ee: ,.. ss co c++ 4044 cabana naensaateanene 40,227,751 
Sennott Jr., both formerly with Kirstein Gea o.oo. 5 oie, ceded dddudsacen sens ; 156,622 
& Co. of Chicago, have become associ- Asse 628.999 
ated with the Chicago office of Sutro Other BB. ccc cccccenceCeredy eb Severe MaelG . 
Bros. & Co. in the firm’s trading de- , Sdn c cdedeosdedvewectéees veseres caeans $3,145,875,843 
partment, which is under the direction 
of Paul Yarrow. 
LIABILITIES 
—James W. Steffes, formerly Vice- Te eT ah ob aneamiie osicen 4 vine cecil $2,934,824,738 
President of Hickey & Co. of Chicago, Liability on Acceptances and Bills........ $18,275,697 
has been admitted to general partner- pein, “seen tances in Portfoli 6.895.402 11,380,295 
ship in the Chicago Stock Exchange firm 3 Sn GR woe wo o> © — eg 
of Swift, Henke & Co. Mr. Steffes is Items in Transit with Branches.............-...+-++: 25,297,158 
Vice-President of the Chicago Bond Reserves for: 
Traders’ Club. Unearned Discount and Other Unearned Income..... 4,066,655 
Interest, Taxes, Other Accrued Expenses, etc......... 7,606,197 
—Arthur C. Gwynne, formerly a ape ng Ra nt pas libre RE 3,100,000 
ecesgeathente a it wiles wae GHB sd Makanenorbiiatnetemes a $77,500,000 
has become associated with White- -  MPPPETILIE TIE O 65,500,000 
house & Co., at their main office at Cs Dc bv cl ccecess 6 usenceds 16,600,800 159,600,800 
One Wall St., New York. Total | ....  $3,145,875,843 
a ——— ao ae Src stnay oy Boag Figures of Foreign Branches are as of June 25, 1941. 
man, members New York Stock Ex- $77,135,911 of United States Government Obligations and $14,177,264 of other assets 
change. are deposited to secure $57,963,996 of Public and Trust Deposits and for other 
purposes required or permitted by law. 
ig eee sip A peg A awe (Member Federal Deposit Insurance Corporation) 




















during July and August. 

















Savings, Building and Loan Associations Distribute 
$82,000,000 as Semi-Annual Dividend Payment 


The savings, building and loan associations and coopera- 
tive banks on June 30 completed payment of their 221st 
semi-annual dividend since the business began in this coun- 
try, the United States Savings and Loan League reports. 
They distributed approximately $82,000,000 in earnings for 
the first half of 1941 to the 6,500,000 members who have 
systematic savings or lump sum investments. Several mil- 
lion of the dividends which are paid in cash are expected 
to be invested in defense savings bonds, according to Morton 
Bodfish, Executive Vice-President of the League. He points 
out that many thrift and home financing institutions which 
have qualified as issuing agents for the bonds are carrying 
on active advertising campaigns to help market the defense 
issues. Approximately half of the dividend payment, that 
part which is on the lump sum investments, is ordinarily in 
cash and thus some $40,000,000 will be put into circulation 
and will be handy for savings bond investment. 

—_—_>———_— 


J. H. Fahey of FHLBB Urges People to Invest in Sound 
Homes to Help Stabilize Nation’s Economy 


If the hundreds of millions of dollars going to Amer- 
ican wage earners through increased incomes this year are 
invested in sound homes, the future of the Nation will be 
doubly secure, John H. Fahey, Chairman of the Federal 
Home Loan Bank Board, declared on June 21. 






“The higher incomes of workers, stimulated by the de- 
fense program, can help stabilize our economy if turned into 
substantial investments,” said Mr. Fahey. “Otherwise, they 
will increase the inflationary trend. Recognizing this, 
private industry has a job to do in making homes available 
on attractive terms to the hundreds of thousands of families 


which have moved into the class of potential home owners 
in the last couple of years.” Mr. Fahey further declared: 

Home financing institutions and other units of the housing industry have 
gone a long way in offering new encouragement to home builders and 
increasing confidence in home ownership. Technical improvements have 
added to the comfort, convenience and “livability”? of small homes; stand- 
ardization of materials has made possible new economies. Here are a few 
things the Nation’s workers can be told: 

Then can obtain homes on the smallest down payments and the most 
liberal long-term loans in our history. .. . 

Interest rates are lower than ever before. . . . 

The most attractive designs, the work of the country’s best architects, 
now are available in the small home field. . . . 

They can pay for homes as conveniently as they can pay rent, and 
often at lower monthly instalments. 

The need for security was impressed upon all Americans by the economic 
distress of recent years. They can be made to realize that substantial 
equities in homes will be a guarantee of future security—a guarantee that 
can be attained during the crisis which we face now and which is likely 
to continue for the next few years. The terms on which they can obtain 
homes will influence hundreds of thousands of families, if they can be 
assured the homes they get are worth the dollars they are called on 
to spend. 

Safeguards must be provided for their investments. They deserve good 
architectural design and planning, quality materials, and adequate super- 
vision of construction. These are provided by the most progressive home- 
financing institutions and the public should insist on them. 
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Bank of America 


NATIONAL FRYS22 ASSOCIATION 
CALIFORNIA’S ONLY STATEWIDE BANE 


Condensed Statement of Condition June 30, 1941 
RESOURCES 


Cash in Vault and in 
Federal Reserve Bank .. $ 192,414,441.49 
Due from Banks . . ..-:+ =: 104,256,861.83 


TOTAL CASH .. =. » « « « §& 296,671,303.32 


Securities of the United States Government and 
Ng oll gone * 





. 466,119,879.95 
. 164,733,098.75 
. 36,573,378.15 
5 3.720,000.00 
° 844,466,563.53 
. 6,428.021.62 


Bank Premises, Furniture, Fixtures and Safe 
Deposit Vaults . .. + + + «© «© «© 
Other Real Estate Owned . 

Customers’ Liability on Account of Letters of Credit, 
Acceptances and Endorsed Bills . ....: - 20,231,211.86 
Other Resources ...+ +++ + 2 © © « 694,035.45 


TOTAL RESOURCES .... =. - $1,877,738,674.63 
LIABILITIES 


» « « « $807,874,773.26 
» « « «+ 877613,644.73 
Liability for Letters of "Credit and as Acceptor. 
Endorser or Maker on Acceptances and 
Foreign Bills . . . oe 21,281,841.70 
Reserve for Interest Received to ‘Advance $0 11.256,896.95 
Reserve for Interest. Taxes, Etc. . . . + «+ « « 2.967,645.29 
Capital: 
Common (4,000,000 Shares) - $ 50,000,000.00 
Preferred ( 540,000 Shares)*. . 10,800,000.00 
Surplus . ice 6 6 «4 -  62,000,000.00 
Undivided Profits ‘- -  22,630,115.82 
Reserve for Increase of Commen 
1,200,000.00 


Capital 
Preferred Stock Retirement Fund 472,974.23 
Unallocated Reserve ... . 6,900,000.00 
Other Reserves ....-.:. 2,740,782.65 


TOTAL CAPITAL FUNDS ....++6-s 156,743,872.70 


TOTAL LIABILITIES . . . . . . . $1,877,738,674.63 
*Issued at $50 ($20 Capital—$30 Surplus), Annual Dividend $2. Preferred 
to extent of and retirable at issue price and accrued dividends. 
This statement includes the figures of the London, England, banking office. 


MAIN OFFICES IN TWO RESERVE CITIES OF CALIFORNIA 


SAN FRANCISCO LOS ANGELES 


31,873,314.42 
6.227,867.58 





DEPOSITS: 
1,685,488,417.99 








495 California branches united MEMBER 


. FEDER 
for strength and service INSURANCE CORP. 














Cotton— 
Friendship— 


Aavertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 


An advertisement in the “Chronicle” will 
help you form new friendships among the 
people constituting the “backbone’’ of the 
World’s Cotton Industry. 











P. M. McCullough Discusses Priori- 
ties Problem Before Merchants’ 
Association of New York—District 
Manager for New York of Priorities 
Division of OPM Points Out Effects 
on Small Companies and Efforts 
to Overcome Obstacles 


The Priorities Program was discussed 
on July 2, by Phillip M. MeCullough, 
newl appointed District Manager for 
the New York area of the Priorities 
Division of the Office of Production 
Management, who was guest of honor 
and principal speaker at a luncheon- 
meeting that day given by the Mer- 
chants’ Association of New York at the 
Downtown Athletic Club. This was Mr. 
MeCullough’s first public appearance 
since his appointment. His remarks 
were presented under the head ‘‘A Code 
of Priorities in the Second Federal 
Reserve District’ and in his address he 
observed that “as the war abroad 
progressed, it has removed or curtailed 
markets in which we were accustomed to 
buy supplies of raw materials.” ““Thus,”’ 
he said, ‘‘we have had at once a growing 
produetion || load on industry and a 

pply of materials essential 
faye oy that pass <  lh In part Mr. 
McCullough continued: 


As general! needs increase and available materials 
decrease, it becomes necessary to insure that the 
supplies for our national production are used in 
the proper points, in the proper amounts, and 
at the proper times. That, gentlemen, is the 
definition and the goal of ‘‘priorities’’ in as few 
words as it can be encompassed. 

The interest which you have is to see that this 
work of National Defense is done as well and as 
expeditiously as possible. As individuals you are 
concerned, in many cases, with making the whole 
scheme function throughout the entire country 
as far as it affects your individual company. In 
some cases your own immediate problem may be 
limited to the island of Manhattan or to the State 
of New York. It is particularly of the New York 
problem with which I should like to deal today. 

New York is individual. We have the head- 
quarters of the largest companies in the world 
located here, we also have the largest number of 
small manufacturing companies in a comparable 
area. The span between these companies is 
broad, though basically their problem as far as the 
application of ‘‘Priorities’’ is concerned is the 
same. They both wish to get the wherewithal 
to continue their operations. It is one of the 
functions of the Priorities Division to see that 
they both do get materials in the quantities 
necessary to insure, first the defense of the United 
States in its widest sense and the defense of those 
countries which the President may designate as 
necessary for our own security and second, the 
care of essential civilian needs. It is the extent 
to which the function of each company fits in to 
that general scheme that governs the monthly 
supplies which it will receive in the future of those 
materials lacking in total amount sufficient for 
both defense and civilian requirements. 

Because of the extremes in range of size of the 
companies here and the fact that so many small 
companies do exist here, we must expect that the 
impact of impending shortages of materials for 
needs not essential to National Defense will be 
particularly hard here in the metropolitan area. 
The imagination and resourcefulness that we 
display in meeting this blow will determine to a 
large degree the success of the defense effort and 
the important part that we may play in the post- 
war economy of our country. 

This impact is being felt right now. You all 
know that there are many companies operating in 
loft buildings in this city who buy their materials 
in the morning, manufacture them during the 
day and deliver them that same night or at the 
latest the next morning. Many of these com- 
panies base their product on non-ferrous metals. 
You can realize the situation without my explain- 
ing that in detail. They largely engage in non- 
defense industry such as costume jewelry, house- 
hold gadgets, lamp fixtures or any one of many 
items we look upon as desirable but which would 
help but little 2 man in a tank or a submarine. 
The metal which goes into making these is needed 
somewhere else, and will go where it is needed. 

We do not let this small fellow just sink. There 
is the Defense Contract Service, headed by W. O. 
Crabtree as District Manager and of which R. T. 
Stevens was appointed District Coordinator last 
week. They try to turn this small enterprise into 
the manufacture of some defense need so that it 
will not have to go out of business, but can 
continue with the least dislocation of labor or 
capital. 

They have done and are doing a constructive 
piece of work in the transitions that they effect. 
However, there is a limit and in those companies 
where the machinery is inadequate or anti- 
quated so that it Cannot be used and the 
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materials the company customarily uses are not 
forthcoming to it, the company may have just to 
cease to operate. Have no illusions about this 
point, there will be and are many doing just that 
thing right now. War is not a pleasant pastime 
and this is one of the results. 


In his answer to his own question, 
“How can you avoid that?” Mr. Me- 
Cullough said: 


The first thing to do (if you have not) ig to 
examine your operations and eliminate each and 
every one of them not for defense that consumes 
essential materials or those that may later become 
essential. Put your research men to work a bit 
harde~ to discover some substitutes for those 
materials that you are using or which are going 
into straight non-defense goods, and those that 
are now or may become critical in supply. This 
is a hard job, but it is in the way that we solve 
these hard jobs just as much as in the way that an 
aviator flies his ship that this effort is to become 
successful. It must be successful. 


In presenting to members of the 
Association, ways to expedite the 
handling of their own cases as they come 
up, which he said, possibly could be 
pad a “code,” Mr. MeCullough 
8 : 


First, I issue no ‘Priority Certificates.” I do 
give out forms but I do not issue ratings or au- 
thenticate certificates. I may later, but not now. 

There have been no changes in the manner of 
handling issuance, extension or reextension of 
certificates on Army, Navy, Maritime Com- 
mission, Coast Guard or British Purchasing 
Commission certificates. My office for the 
moment at least is an information, form issuing 
and expediting office. To meet those functions I 
need the help of every one who has a problem in 
securing material. 

Second, in contacting my office may I ask your 
cooperation? Please write me about your problem, 
at least for the first contact. This gives to us a 
statement of just what your problem is and we 
can be prepared to assist you in the best way for 
both of us. If you require but a single form we 
will send it on to you when we have it and we 
will get it for you if we do not. If necessary to 
visit with you we will write and ask you to come in, 
or we will come out and see you at your plant or 
in your office. . . . 

Third, please do not phone me except in an 
emergency or to discuss an appointment. In the 
first place it is hard to encompass a problem in 4 
few moments over the phone and we dislike giving 
unintelligent service. After we know your problem 
and you need to phone, please do. We will then 
be in a position to expedite your requests or to 
steer you in the right way to act. When all you 
need is a few forms, please write, you will gener- 
ally get them sooner in the end. 

Fourth, if you get in trouble and are threatened 
with an actual shut-down of your plant which is 
unusual, phone me by all means. Those few of 
you who have done this know that I can move fast 
and that people want to help if they know the 
conditions. When you come with an emergency, 
make sure it is that and bring with you the facts 
and not just desires. 

Fifth, the issuance of ‘‘Priorities Certificates’’ 
involyes some paper work. It is necessary to 
keep books on transactions as important as these. 
Do not let this bookkeeping hold up the orderly 














Guaranty Trust Company of New York 


140 Br oadway Madison Ave. at 60th St. 
BRUSSELS 


Fifth Ave. at 44th St. 


LONDON PARIS 


VICHY 
Condensed Statement of Condition, June 30, 1941 


RESOURCES 


Cash on Hand, in Federal Keserve Bank, and 
Due from Banks and Bankers . . .. . 
U. S. Government Ubligations . é 
Public Securities ..... . . 
Stock of the Federal Reserve Bank ° 
Other Securities and Obligations ° 


-$ 962,197,492.60 
- 1,208,283,442.26 
. 32,573,919.28 
. 7,800,000.00 
. 21,025,667.06 
. 485,611,110.29 
° 4,678,855.82 
. 6,583,259.54 
. 1,801,670.96 


2,730,555,417.81 


Bank Buildings . .... ° 11,094,428.19 
Other Keal Estate ... . ° 1,352,661.73 


. $2,743,002,507.73 


Loans and Bills Purchased 

Credits Granted on Acceptances. . . 
Accrued Interest and Accounts Receivable 
Real Estate Bonds and Mortgages . . . 





Total Resources . 


LIABILITIES 


- $2,434,203,362.17 


Deposits os 2G © ° 
13,768,933.49 


Checks Outstanding . e+e 





$2,447,972,295.66 
$8,833,390.98 


4,154,535.16 


Acceptances. . - + © «+ «© © « 
Less: Own Acceptance 
Held for Investment. . . + - 





4,678,855.82 
Liability as Endorser on Acceptances and 
Foreign Bills . . 2... + + 6 ee ee 91,769.00 
Dividend Payable July 1, 1941... . + +6 « -« 2,700,000.00 
Items in Transit with Foreign Branches and Net 
Difference in Balances Between Various Offices 
Due to Different Statement Dates of Some 
Foreign Branches .. .- : 


. . - . - . * _ 207,683.63 
Miscellaneous Accounts Payable, Accrued Taxes, etc. 


9,751,039.86 
2,465,401 ,643.97 





- $ 90,000,000.00 
Surplus Fund . « « « « « « 170,000,000.00 
Undivided Profits ... . + + 17,600,863.76 


Total Capital Funds ... =. - 277,600,863.76 
Total Liabilities . . . - «+ «© « « - $2,743,002 507.73 


Capital 








Securities carried at $19,266,124.71 in the above Statement are pledged to qualify for 
fiduciary powers, to secure public monies as required by law, and for other purposes. 


This Stat 


ludes the resources and liabilities of London, Live 1 and Brussels 





processes of business or in any way hazard the 
business of a good customer. If he has an emer- 
gency and you are satisfied that his case is just 
or that he can secure that “‘rating’’ which he 
promises, give him the material and do the book- 





Branches as of Slay 31, 1941; Vichy and Paris Branches as of April 30, 1941; Havre 
Branch as of March 31, 1941. 


Member Federal Depost Insurance Corporation 








keeping afterward. We only ask you to be sure in 





your mind that is the case. 

Sixth, I would suggest that in each of the larger 
companies you appoint some one person to head 
all of your ‘‘Priorities’’ work. This will serve to 
expedite your work and will give to my office 
some central contact for expediting our work 
With you. Pick out some one who has ability and 
authority and be sure to notify my office. 











Society of Residential Appraisers to Hold Annual Con- 
vention in Miama, Fla., Dec. 1—Will Be Held in 
Conjunction with Annual Meeting of United 
States Savings and Loan League in Miami, Dec. 2-5 

The seventh annual convention of the Society of Residen- 
tial Appraisers will be held in Miami, Fla., on Dec. 1, it was 
announced June 28 in New York by Frank D. Hall, national 

President. A group of representative a peewee and mort- 

gage lenders from all parts of the Uni tates and Canada 

are expected to attend, with a concentration of delegates from 
nearby Southeastern States. The convention will be held in 
conjunction with the United States Savi and Loan 

e’s 49th annual meeting, which is scheduled for Dec. 

2-5 in Miami, and it is pointed out that attendance at the 

Society’s conventions is always marked by the savings and 

loan delegates present, original sponsor of the Society’s 

organization having been the United States Savings and Loan 

League, out of whose Appraising Division it developed. 





As to the program for the meeting of the Society of Residen- 
tial Appraisers, President Hall’s announcement of June 28 
had the following to say: 


The program will be devoted to the effects upon property values of the 
Defense economy, the Armament program, and the unlimited emergency in 
which the country is now operating. The convention will consider especially 
the rises in construction costs which have occurred in recent months and will 
attempt to anticipate the changes which can be expected in 1942. By 
December enough dwelling units constructed directly by the federal govern- 
ment will have been completed and occupied to lend some evidence as to the 
force of the impact of this supply of housing on the general real estate field. 

Federal and state legislation both enacted and contemplated will be dis- 
cussed by national authorities. Attempts will also be made to analyze the 
effect of all thése factors on buyers and sellers of real estate and on mortgage 
lending policies in the post-war period which experts are dating from 1945. 
Opportunity will be provided for a first hand investigation of the real estate 
development of Miami the day following the convention. Special tours will 
be arranged to the various subdivisions on the mainland and Miami Beach 
so that a complete study can be made of development technique by delegates 
from out of the State. 
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IRVING 
TRUST COMPANY 


NEW YORK 








Statement of Condition, June 30,1941 





ASSETS 
Cash on Hand, and Due from Federal 

Reserve Bank and Other Banks. . .$388,622,963.37 
United States Government Securities 277,902,621.08 





Loans and Discounts 
Stock in Federal Reserve Bank..... 
State, County and Municipal Se- 


“veer eee eerenee 


192,211,1§2.52 
3,088, 100.00 


a agli a ie 1,650,000.00 
te Re 4,211,702.78 
First Mortgages on Real Estate... . . 13,109,934-94 
Headquarters Building ........ 17,382,000.00 
Other Real Estate................ 1,187,389.64 
Liability of Customers for Acceptances 2,169,457.81 


Accrued Income, Accounts Receiv- 
Ga Nie ks stbens>sendmhes 2,145,970.21 


$903,681,292.35 
















United States Government Securities are stated at amortized cost. Of these, $21, 307,206.38 
are pledged to secure deposits of public monies and for other purposes required by law. 


Member Federal Deposit Insurance Corporation 

















LIABILITIES 
Deposits......... $787,4795335-73 
Official Checks....  4,847,601.73 $792,326,937.46 
Acceptances...... $9,462,366.16 
Less Amount in 
Portfolio. ...... 6, 361,245.63 3,101,120.53 
Reserve for Taxes, Claims,etc..... — 1,143,308.9g0 
Unearned and Deferred Income.... 2,15 5,693.60 
Dividend payable July 1, 1941 ..... 750,000.00 
CE NDs 06 cdc anes cone cake 307,578-55 
Capital Stock..... $50,000,000.00 
Surplus and 
Undivided Profits 53,896,653.31 103,896,653.31 
$903,681,292.35 
ooo 
































President Mills of National Association of Mutual Sav- 
ings Banks to Speak Over Radio Tomorrow (July 6) 
on Relationship of Savings to National Defense 


The relationship of savings to national defense will be 
analyzed by President Andrew Mills, Jr., of the National 
Association of Mutual Savings Banks, in an address sched- 
uled to be broadcast over the Red Network of the National 
Broadeasting Co., from 4:30 to 4:45 p. m., tomorrow, Sun- 
day, July 6. Mr. Mills has chosen for his title, ‘‘Ameri- 
can Pay Envelope—The Bulwark of National Defense,”’ and 
is expected to analyze the significance of the savings dollar— 
particularly the new savi dollar—in financing govern- 
mental needs growing out of the present emergency. 


_— 
—_—- 





Increase of 22% Reported in Mortgage Loans Made 
During May by New York State Savings and Loan 
Associations 


_ Mortgage loans made by all savings and loan association’ 
in New York State during May, 1941 show an increase of 
22% in dollar volume over the previous month of April and 
also over May, 1940 according to figures submitted to the 
New York State League of Savings and Loan Associations 
by its member associations, and announced by the League. 
The announcement states: 


The 120 member associations reporting, with assets totalling $289,794, 
364, show a total number of 1,424 loans made totalling $4,864,670 during 
May, 1941. Of these, 596 were for the purchase of homes, totalling $2,- 
197,156, 414 were construction loans for a total of $1,911,805, 147 were 
refinanced, totalling $457,734, 120 were for repairs and modernization, 
totalling $111,064, and 147 other loans totalled $186,911. 

Projecting the actual number of loans made to include all associations 
in the State for May, 1941, there would be a total of 2,193 amounting to 
$7,491,592, which represents an increase of 22%, or $1,356,554 in amount 
loaned over April, 1941. It is also an increase of 15% or $964,644 in 


yoy loaned over May, 1940, and an increase of 7%, or 144 in number 
oans. 








Resources of Community Trusts Increased in 1940 to 
$52,473,432—-Disbursements During Year Reported 
More than 30% in Excess of Any Previous Year 


The aggregate resources of Community Trusts at the close 
of 1940 had risen to $52,473,432, according to the results of 
a@ year-end survey covering 73 such foundations in Conti- 
nental United States, Canada and Hawaii, announced on 
June 30 by the New York Community Trust. The an- 


nouncement said: ‘ 

First among them in size is the New York Community Trust with assets 
of $9,409,021, followed by the Chicago Community Trust, $9,126,048, the 
Cleveland Foundation, $6,745,785, the Boston Permanent Charity Fund, 
$5,535,761, and the Winnipeg Foundation, $3,422,191. 


Charitable disbursements by community trusts in 1940 
exceeded by more than 30% those of any prior year and 
totaled $2,225,396, compared with $1,277,927 in 1939, ac. 
cording to the announcement, which continued: 


The Winston-Salem Foundation’s allocation of $882,069, 95% of which 
represented a disbursement of principal, gave it first place in volume of 
outpayments for the year. Next in order were New York, $222,964, 
Chicago, $191,292, Boston, $183,535, Los Angeles, $162,353, Cleveland, 
$161,049, and Indianapolis, $106,016. 

In additional funds received during 1940, the New York Community 
Trust was first by a broad margin with receipts of $5,207,281, followed by 
Cleveland with $546,657, Richmond, Va. with $438,959, and Boston with 
$225,283. 

The Harrisburg Foundation and La Crosse Community Trust received 
their first funds in 1940 and the Glens Falls Foundation and Peoria Com- 
munity Trust made their first appropriations during that year. 

From a total of $7,000,000 in 1921, the funds of community trusts have 
multiplied seven fold in the intervening 20 years. They have paid out 
upwards of $12,750,000 during the past decade. Each community trust 
consists of numerous funds from diverse sources and for differing charitable 
Purposes. The trusts are characterized by having administrative power 
to amend the uses for which funds are applicable if orginally designated 
Purposes become obsolete. 
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CORN EXCHANGE BANK TRUST COMPANY 


ESTABLISHED 1853 


A Bank Statement that any Man or Woman can Understand 









Condensed Statement as of close of business 








OFFICERS 


DUNHAM B. SHERER 
Chairman 


RALPH PETERS, JR. 
President 


JOHN R. McWILLIAM 
First Vice-President 


Banks 


@ 
law.) 


DIRECTORS 


ROBERT A. DRYSDALE 
DUNHAM B. SHERER 
C. WALTER NICHOLS 
GEORGE DOUBLEDAY 
ETHELBERT IDE LOW 
HENRY A. PATTEN 
RALPH PETERS, JR. 
JOHN H. PHIPPS 
DAVID G. WAKEMAN 
ERNEST M. BULL 
EDMUND Q. TROWBRIDGE 
BRUNSON S. McCUTCHEN 
WILLIAM G. HOLLOWAY 
HERBERT J. STURSBERG 
JOHN R. McWILLIAM 


This Leaves 















Due Individuals, Firms, Corporations and 


To meet this indebtedness we have: 
Cash in Vaults and Due from Banks 
Cash Items in Process of Collection . 


U. S. Government Securities, less Reserve 125,678,156.25 


(Direct and fully guaranteed, including $3,851,000. pledged 
to secure deposits and for other purposes as required by 


Other Securities, less Reserve . . . . . 42,374,748.68 
18,000 sh. Federal Reserve Bank of New York 900,000.00 

9,990 sh. Corn Exchange Safe Deposit Co. 746,500.00 
Secured Demand Loans ..... . .  13,653,207.30 
Secured Time Loans ........ 1,641,576.81 
Other Loans and Discounts, less Reserve . 14,516,544.25 
First Mortgages, less Reserve .. . . . 16,866,161.96 
Customers’ Liability on Acceptances . . 929,350.62 
Banking Houses Owned, less Reserve . .  11,664,486.91 
Other Real Estate Owned, less Reserve. . 1,987,427.74 
Accrued Interest Receivable .... . 940,871.22 
Fre a a ae ee 88,853.37 


Total to Meet Indebtedness 


Surplus and Undivided Profits, $20,287,021.13 


74 Branches located in all parts of the City of New York. 


Member Federal Deposit Insurance Corporation. 


June 30, 1941 





- $387,286,608.30 





- $164,245,402.24 
26,340,342.08 





- $422,573,629.43 
$ 35,287,021.13 











Capital, $15,000,000.00; 



























Cotton-Textile Production Is Running at Greatest 
Annual Rate in History, According to New York 
Association of Textile Merchants 

Cotton-textile production this year is running at an 
annual rate well above 11,000,000,000 square yards, the 
greatest production in the history of the industry, according 
to estimates made public June 27 by the Industry Committee 
of The Association of Cotton Textile Merchants of New 

York, of which Gerrish H. Milliken is Chairman. Previous 

high records were 9,593,557,000 in 1940 and 9,445,914,000 in 

1937. The industry's efforts to meet the demand of the 

defense program have been an important factor in the 

increase in cotton-textile production in the last year, Mr. 

Milliken stated. It is estiamted that directly and indirectly 


more than 20% of present production will go into the 
national defense effort. The Association’s announcement 


further said: 

Cotton consumption is also at new high levels, and it is estimated that 
more than 10,000.000 bales will be consumed this year, as compared 
with a normal average of around 6,500,000 to 7,000,000. 

Department of Commerce figures show plainly the result of the pressure 
upon the industry to meet defense demands. Taking full operation of all 


existing spindles 80 hours per week as rated 100% capacity, these figures 
indicate that in May, 1941, the industry was operating at 121.8%, as 
against 89.4% in May, 1940, and 81.4% in May, 1939. 

Last month the industry reported 1,372,000 idle spindles, the smallest 





It com- 


number in the history of the Department of Commerce figures. 





pares with 3,670,000 in May, 1939. <A recent State-by-State survey indi- 
cates that practically all of the inactive spindles are in partially dis- 
mantled mills or mills recently in liquidation. 


Mr. Milliken pointed out that “several factors have 
entered into the present record rate of production in the 
cotton-textile industry. -He observed: 

Three-shift operation and overtime operation are raising production over 
the industry generally; three-shift operation is often uneconomical, and 
for overtime operation labor is paid time-and-a-half. Some high-cost 
mills which have been out of production for years have been enabled to 
resume production by current price levels. Increased margins during the 
carly months of this year are of course responsible for the ability of the 
mills to raise their production through such measures.”’ 


Adding that “it is indicated in the press that Congress 
may soon give consideration to methods of controlling prices 
in this and other industries,” Mr. Milliken continued: 

Whether price control is accomplished by order of OPACS or by legisla- 
tion, the cotton-textile industry will do its best to facilitate steps towarde 
an equitable solution of the problem. Current record production figures 
clearly show that this industry has gone “all-out”? in its efforts to meet 
defense demands. They also indicate clearly the extent to which high cost 
marginal production has been called forth. This fact cannot be ignored 
in fixing a price ceiling for the industry, if high production rates are 
to be maintained. 


Reference to the cooperation of the cotton-textile industry 


with the OPAOS was made in our issue of June 28, 
page 4056. 
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United States Trust Company 
of New York 





WILLIAM M. KINGSLEY, Chairman 
JOHN J. PHELPS 





Statement of Condition June 30, 1941 


RESOURCES 
Cash in Banks...................+-+----- § 83,155,541.84 
LMS FR. CP UIIN 19S CTO TIVO, oars. 24,727,093.70 
Bills Purchased ...............---2-2+-e00% 9,758,800.00 
United States Treasury Bonds and Notes....... 25,185,000.00 
re a er er en 6,640,300.00 
Stock in Federal Reserve Bank........... ins 840,000.00 
Bonds and Mortgages................ VsS4 5,878,586.57 
ee ee a eee er ee ee 1,900,000.00 
Accrued Interest Receivable................ 249,163.06 


LIABILITIES 

SL -d:«. ¢inits, Beh ann Mae . weeeeeeeee $ 2,000,000.00 
SS «ai taes sae > 6.59% 8 laet Beas eeawhae 26,000,000.00 
Undivided Profits .................+2e005. 2,871,511.04 
EEE EGG PAE ET POP ee 125,898,333.46 
Reserved for Taxes, Interest, Expenses, etc... .. . 1,248,593.30 
Unearned Discount ............ PTR OE Se 16,047.37 
Dividend Payable July 1, 1941.............. 300,000.00 

$158,334,485.17 


United States Government and other securities carried at $430,000 are pledged to secure public 
deposits and for other purposes required by law. 


TRUSTEES 


BARKLIE HENRY 


JOHN SLOANE GEORGE de FORESTLORD JOHN HAY WHITNEY 

FRANK L. POLK ROLAND L. REDMOND G. FORREST BUTTERWORTH, Jr. 

JOHN P. WILSON HAMILTON HADLEY JAMES H. BREWSTER, Jr. 
FRANCIS T. P. PLIMPTON 


MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION 





2 
2 
g 
go 
a 
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WILLIAMSON PELL, President 
BENJAMIN STRONG 























S. M. Waters of Mortgage Bankers Association Favors 
Senate FHA Farm Mortgage Bill—Urges Further 
Steps, However 

While the pending Federal Housing Administration legis- 
lation as amended by the Senate to permit the Department 
of Agriculture to insure up to $350,000,000 of farm mort- 
gages is a constructive development, the Government ought 
to go further and create a really modern farm lending sys- 
tem by fully adapting mortgage insurance to this field as 
FHA has done in the home financing field, 8S. M. Waters, 
former President of the Mortgage Bankers Association of 
America, told a conference of Association officers, mortgage 
bankers and life insurance executives in Chicago on June 19. 
Mr. Waters stated: 

There is no legislative action possible today that would so greatly 
lighten the heavy credit burden carried by the Federal Government, and 
hence release millions for defense financing as adapting full FHA mortgage 
insurance to farm loans. Under such a system life insurance companies 
and institutional investors would probably take over more than $1,000,- 
000,000 of farm loans held by Federal agencies. If mutual mortgage 


insurance is a good way to help tenant farmers buy their own farms, it 
should work just as well for rehabilitating our farm mortgage system. 


The conference was called by the Association’s Farm 
Mortgage Committee, headed by Mr. Waters, to review the 





report it released a month ago proposing amendments to 
the National Housing Act to create a vast farm mortgage 
insurance system. Mr. Waters further said: 

The Federal Government is rapidly nearing the crossroads in farm mort- 
gage financing. If the present trend continues the day may not be far 
away when practically all farm loans will be in the hands of Federal 
agencies. Today, when the Federal Government needs every financial 
resource to finance defense and rearmament, this trend can quickly be 
turned the other way and the vast field of farm mortgage financing can 
be reopened to private investment—and private capital right now desper- 
ately needs new investment opportunities. 

The Senate FHA bill as amended recognizes the adaptability of mortgage 
insurance to the farm field, and the $350,000,000 limit specified represents 
a beginning in enabling tenant farmers to buy their own farms easily. 

But a broad comprehensive system of mortgage insurance for farm loans 
is what farm lending really needs. The plan we have proposed will elimi- 
nate the present provision that at least 15% of an FHA farm loan be 
spent on improvements, would raise the loan limit to $25,000, would allow 
amortization payments of from 2% to 5%, and extend the loan period 
for from five to 15 years. 

This plan calls for no Government money, no Government subsidy—only 
the mortgage insurance. The Government will retain all control over 
rates, charges, securities issued, and commissions paid. 

FHA created a modern streamlined mortgage banking system for home 
loan financing. This plan can do the same thing for farm mortgages. 
It will give liquidity and ready marketability to farm mortgages, some- 
thing this oldest type of American investment never had before. 
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421 Chestnut Street 


.-- LHE... 


PHILADELPHIA 
NATIONAL BANK 


Organized 1803 











June 30, 1941 


RESOURCES 


Cash and due from Banks 

U. S. Government Securities 

State, County and Municipal Securities 
Other Securities 

Loans and Discounts 

Bank Buildings 

Accrued Interest Receivable , 
Customers Liability Account of Acceptances 


LIABILITIES 
Capital Stock . ‘ 
Surplus and Net Profits . 
Reserve for Contingencies ‘ 
Dividend (Payable July 1, 1941), 
Reserved for Taxes and Satesest 
Unearned Discount 
Acceptances 
Deposits 


EVAN RANDOLPH, President 


$349,835,246.96 
180,358,134.38 
14,364,623.29 
44 478,118.38 
100,515,199.61 
2,725 ,000.00 
1,553,068.85 
3,008 862.97 


$696 838,254.44 





$ 14,000,000.00 
31,089,053.01 
3,112,860.46 
875,000.00 
1,548,630.73 
223 434.88 
4,307 ,233.19 
641,682,042.17 


$696 ,838 254.44 





CHARLES P. BLINN, JR., Executive Vice President 


DIRECTORS 


JOSEPH WAYNE, JR., Chairman of the Board 


RODMAN E. GRISCOM 
JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 
CHARLTON YARNALL 
EVAN RANDOLPH 
WILLIAM JAY TURNER 
J. HOWARD PEW 
WILLIAM M. POTTS 


A. J. COUNTY 

GEORGE F. TYLER 
SYDNEY E. HUTCHINSON 
STACY B. LLOYD 

A. G. ROSENGARTEN 
WILLIAM H. KINGSLEY 
RICHARD D. WOOD 


CHARLES P. BLINN, JR. 
I. W. BOOTH 

JOHN O. PLATT 

JOHN F. MACKLIN 

P. BLAIR LEE 

WILLIAM CLARKE MASON 
G. WILLING PEPPER 
WILLIAM L. McLEAN, JR. 


MEMBER OF THE FEDERAL DEPOSIT INSURANCE CORPORATION 


32nd Street & Lancaster Avenue 


1416 Chestnut Street 
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THE 


NEw YORK TRUST 


MADISON AVENUE AND 40TH ST. 


COMPANY 


IO0O BROADWAY 
TEN ROCKEFELLER PLAZA 




















CONDENSED STATEMENT OF CONDITION 


Cash on Hand, and in Federal Reserve and Other Banks . 
Exchanges, Collections and Other Cash Items . : 
United States Government Obligations— Direct and Gunbeaied . 
Other Bonds and Securities . pa 

Loans, Discounts and Bankers’ Acceptances . 

Interest Receivable, Accounts Receivable and Other Anadis: 
Real Estate Bonds and Mortgages . 

Customers’ Liability for Acceptances 


Equities in Real Estate . 
Banking Premises— Equity 


Deposits 


Outstanding and Certified Checks 
Dividend Payable July 1, 1941 
Accounts Payable and Other Liabilities 


Acceptances 


Reserve for Contingencies 


Capital 
Surplus “ee 
Undivided Profits 


At the close of business, June 30, 1941 


ASSETS 


$227,491,897.08 
29,984,596.29 
192,062,964.72 
17,933,836.17 
115,757,728.21 
1,716,656.34 
3,729,746.06 
1,266,401.36 
2,728,257.19 
1,987,317.67 
$594,659,401.09 





LIABILITIES 


$535,937,974.45 
13,475,090.71 $549,413,065.16 
625,000.00 
1,529,949.61 
1,523,794.63 
1,000,000.00 





12,500,000.00 
25,000,000.00 
3,067,591.69 


40,567,591.69 
$594,659,401.09 
——— 





United States Government obligations are carried at amortized cost. Government 
obligations and other securities amounting to $5,119,241.70 in the above statement are 
deposited to secure public and trust deposits and for other purposes required by law. 


MALCOLM P. ALDRICH 
New Yor 


MORTIMER N. BUCKNER 
Chairman of the Board 
a C. COLGATE 
Jas. B. Colgate & Co. 


ALFRED A. COOK 
Cook, Nathan, Lehman 
& Greenman 


WILLIAM F. CUTLER 
Vice-President 


American Brake Shoe & Fdy. Co. 


FRANCIS B. DAVI:: JR. 
President 
United States Rubber Company 


TRUSTEES 


B. BREWSTER JENNINGS 
F. TRUBEE DAVISON Socony-V acuum Oil Co., Inc. 
President, American Museum 


of Natural History 


RUSSELL H. DUNHAM 
Chairman of the Board 


Hercules Powder Company 


SAMUEL H, FISHER 
Litchfield, Conn. 


ARTEMUS L. GATES 


HOWARD W. MAXWELL 
New York 


HARRY T. PETERS 
New York 


DEAN SAGE 
Sage, Gray, Todd & Sims 


President VANDERBILT WEBB 


WILLIAM HALE HARKNESS New York 


ew York MEDLEY G. B. WHELPLEY 
Guggenheim Bros. 


Member of the Federal Deposit Insurance Corporation 
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BANK OF NEw YORK 


FOUNDED 1784 








Statement at the Close of Business on June 30, 1941 


RESOURCES 
Cash on Hand, in Federal Reserve Bank, and Due from 



























Banks and Bankers ‘ax $81,645,128.40 
Exchanges for Clearing House snd other ‘Cash looms . . _25,178,949.60 $106,824,078.00 
United States Government Securities . . . . Ss dea gh eae hin 113,789,494.86 
Shave Term Securttieg:* . 55. ove} 6 wen ahs Rap ORE ae SBE yp 8,537,488.10 
oe ee ar ae a. Oar vigil SE te ee ee 12,283,187.72 
Loans and Discounts. ssn Bac, *55,507,769.16 
Mortgages and Real Estate . fr ¥% res he 1,775,274.14 
Banking Houses . . FS alee ; 6,822,704.30 
Customers’ Liability for ‘Acceptances Sg te he nae ee 991,510.56 
Accrued Interest and other Resources. “hell el Hy a 1,656,875.06 
$308,188,381.90 

LIABILITIES 

a Sars a a ae oe ee es $6,000,000.00 

Surplus . . jai he ethl aad ad ebavaler. 9... a 9,000 ,000.00 
Undivided Profits (2.—aF me eae eee ss 5 294,334.37 $20,294 ,334.37 
Dividend Payable July 1, 1941. th Sh ot? 210,000.00 

Deposits. . a. 267,291 ,025.20 
Certified and Official Che the ; Ral lain cline aie a 15,341,033.32 282,632,058.52 
Annuity Fund Bites “ae Pa ae Pe. Pek HIRES 198,940.85 

Acceptances. é : 1 403,799.02 
Less Own Acce ceances He ld 7 —__ 139,256.53 1,264,542.49 
Reserves. i eae ee 2 1,688,413.15 
Other Lishilties Nice Minko daha eerie + mole Ae a 1,900,092.52 





$308, 188,381.90 
Securities carried at $942,301 have been pledged to secure deposits and for other purposes. 


Member of the Federal Deposit Insurance Corporation 





= —_—_—_—— BOARD of TRUSTELS —————__.-— 


EDWIN G. MERRILL J. C. TRAPHAGEN 
Chairman President 
CHARLES E. ADAMS JOHN FOSTER DULLES JOHN FAIRFIELD THOMPSON 
Air Reduction Company, Inc. Sullivan & Cromwell International Nickel Co. of Canada, Ltd. 
WILLIAM B. BELL STEPHEN F. VOORHEES 


EDWARD J. HANCY 


V » Walker, Fol ith 
Cadwalader, Wickersham & Taft corboss, Walher, Foley & Sentp 


American Cyanamid Co. 


JOSEPH H. CHOATE, JR. ALLEN WARDWELL 
Choate, Byrd, Leon & Garretson ROBERT C. HILL Davis, Polk, Wardwell, Gardiner & Reed 
LINCOLN CROMWELL Consolidation Coal Co., Inc. ROY BARTON WHITE 
William Iselin & Co., Inc. Baltimore & Obio Railroad Co. 
EUSTIS L. HOPKINS 
WILLIAM M. CRUIKSHANK New York LUCIUS WILMERDING 
William Cruikshank’s Sons Harris, Upham @ Co. 
NORMAN H. DAVIS asta aD etal LANGBOURNE M. WILLIAMS, JR. 
Washington, D. C. New Yor Freeport Sulphur Company 
ELI WHITNEY DEBEVOISE HENRY PARISH WILLIAM D. WINTER 
Debevoise, Stevenson, Plimpton & Page Vice-President Atlantic Mutual Insurance Co. 


48 Wall Street — New York 


UPTOWN OFFICE: MADISON AVENUE AT 63RD STREET 
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THE CHASE 


NATIONAL BANK 


OF THE CITY OF NEW YORK 


Statement of Condition, June 30, 1941 


RESOURCES 


Caso AND DuE From Banks 
U. S. GovERNMENT OBLIGATIONS, DIRECT AND FULLY 
GUARANTEED . 


STATE AND MunicipAL SECURITIES 

Stock oF FEDERAL RESERVE BANK . 

OTHER SECURITIES . TES. Se 
Loans, Discounts AND BANKERS’ ACCEPTANCES. 
Bankinc Houses 

OrHeER REA Estate . 

MorTGAGES Te eee 
Customers’ ACCEPTANCE LIABILITY . 

OrHeER ASSETS 


LIABILITIES 


Capita Funps: 
CapiTAL Stock 
SURPLUS, ; 
UNDIVIDED Prorits 


$100,270,000.00 
100,270,000.00 
37,183,100.35 





DivipEND PayaB_Le Aucust 1, 1941 . 

RESERVE FOR CONTINGENCIES . 

RESERVE FOR TAXES, INTEREST, ETC. 

Deposits . gorge . 

ACCEPTANCES OUTSTANDING TE yh Pv ale 
LIABILITY AS ENDORSER ON ACCEPTANCES AND Foreicn BILLs . 
OrHeER LIABILITIES . 


. $1,311,004,575.02 


1,437,224,912.17 
122,867,035.34 
6,016,200.00 
163,109,750.33 
773,392,278.82 
38,408,355.36 
7,066,325.35 
10,495,534.00 
9,597,216.00 
9,978,354.27 





$3,889,160,536.66 








$ 237,723,100.35 
5,180,000.00 
10,650,665.72 
1,595,815.64 
3,615,427,528.41 
11,454,611.11 
275,949.59 
6,852,865.84 





$3,889, 160,536.66 








United States Government and other securities carried at $162,927,930.00 are pledged to secure 
public and trust deposits and for other purposes as required or permitted by law. 


Member Federal Deposit Insurance Corporation 


PPL lll lle 
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The Financial Situation 


HE time can hardly be far distant when even the 
unthinking must get at least a partial sense of 

the cost of giving vital reality to the extravagant ut- 
terances and reckless promises of the Administration 
as regards the war now raging in Europe, the cost 
not only in terms of money but of disruption of our 
normal life and of personal sacrifices. Of course, a 
good many who have been called to active service or 
training at great personal cost have for a good while 
past fully understood that all this could not be done 
without paying the piper a high price, but it would 
appear that the great rank and file have been stirred 
by the grandiose phrases of which Washington is so 
fond, and welcomed the armament and aid programs 


so-called Government spending agencies pursued the 
policy of raising funds directly in the market with 
Treasury guarantee, a substantial part of which has 
been employed in returning “capital’’ to the Treas- 
ury. Very substantial receipts from these agencies 
during the period in question have been deducted 
from expenditures rather than added to receipts. 
Despite the fact that total receipts reached the enor- 
mous aggregate of $8,269,000,000, against $5,925,- 
000,000 in the previous year, the deficit ran to $5,- 
168,000,000, against $3,740,000,000 in the previous 
year. 

Increases in armament costs, of course, account for 
the rise in expenditures, total defense expenditures 
being recorded at $6,048,- 





—if not the prospect of -——— 
actual participation in the || 
shooting—as something || 





000,000, against $1,559,- 
000,000 during the pre- 


that we could do “in the 
grand manner,’ more or 
less by magic, without 
grave effects upon the lives 
of us all. It would, they 
doubtless vaguely realized, 
mean a large increase in the 
public debt, but for years 
past they had been taught 
to believe that debt in any 
event was at the very 
worst “somewhat between 
a hindrance and a help.”’ 
Taxes, even higher than 
those to which we have 
been subjected for the past 
half a dozen years, would 
also obviously be inevi- 
table, but with the great 
rank and file the feeling 
has grown deep and strong 
that it is the other fellow, 
the economic royalist, who 
pays the taxes, in any 
event. To a good many, 
too, these armament pro- 
grams meant the prospect 
of employment, which had 
been denied them for a 
long while past, and to 
others, apparently, higher 
wages. So by and large 











But the Army has not restored to every one 
everywhere in America his constitutional 
right to work. Public opinion will have to 
do that, by seeing to it that our constitu- 
tional right is re-implemented in a new labor 
law and by enforcement of laws long neg- 
lected. For the right of every one to work, 
unmolested and without paying tribute, will 
continue to be denied until the American 
people recover their sanity and clear the 
obstruction at its source.—Early Harding, 
Public Relations Counselor of N. A. M., re- 
ferring to the seizure of the Inglewood plant 
of North American Aviation, Inc. 


That the Commander-in-Chief of the Army 
and the putative leader of public opinion in 
this country has, not, apparently, even 
thought of the matter in terms of any “right 
to work,’’ may be seen from the text of his 
proclamation releasing the plant to its own- 
ers, in which he explains: 

On the morning of June 9 I directed the 
Secretary of War to take immediate possession 
of the Inglewood plant of North American 
Aviation, Inc., Los Angeles, Calif. 

Such action was necessary because produc- 
tion of aircraft and other articles vital to the 
defense of the United States had been inter- 
rupted in violation of an agreement thus 
jeopardizing the ability of the United States 
to obtain materials essential to its armed 
forces and seriously impairing national de- 
fense. . .. 

This determination |to release the plant] 
is based upon the fact that the differences 
which existed at the plant have now been 
adjusted by the orderly democratic processes 
of mediation. 


Under any governmental policy which 
recognized and fully protected the ‘‘right to 
work,’’ many recent interruptions of defense 
production probably would never have oc- 
curred. 


























vious period, but to the 
dismay of all thoughtful 
students of the subject, 
outlays for pet New Deal 
schemes of one sort or an- 
other are but slightly, or 
not at all, reduced. The 
Work Projects Administra- 
tion spent $1,285,000 ,000 
against $1,478,000,000 the 
year before, and total non- 
defense expenditures (omit- 
ting transfers to trust ac- 
counts, debt retirements 
and revolving fund ac- 
counts) still stood at $6,- 
564,000,000 against $7,- 
178,000,000, hardly more 
than a trifling reduction to 
offset the immense addi- 
tions entailed by the de- 
fense program. But this 
dismal fiscal picture is but 
a foretaste of what we 
must expect during the 12 
months to come. No one 
can even give a safe guess 
what that period wili bring. 
Estimates made at the be- 
ginning of the year are now 
largely meaningless. The 
deficit a year from now 


we have gone along regretfully, skeptically, half en- 
thusiastically, with the Administration with its epic 
plans. 

Now, however, some of the real meaning of such an 
effort to the every-day lives of even the rank and file 
is becoming daily clearer. To those who give more 
than a passing thought to public finance, the situation 
has now reached a stage where the figures begin to 
take on a real and immediate meaning. The Daily 
Treasury Statement as of the close of the fiscal year 
ended June 30 shows gross expenditures during that 
period of $12,775,000,000, which no longer include 
$661,000,000 appropriations to the Federal Old-Age 
and Survivors’ Insurance Fund, against $9,665 ,000,- 
000, including these latter outlays, in the previous 
fiscal year. These prodigious disbursements, more- 
over, do not tell the full story, for a number of the 


will in large part depend upon the rapidity with which 
the Federal Government is able to buy the various 
articles from an industry which is being daily goaded 
to greater and greater efforts, or have them made 
under the various arrangements that have been set 
up for the purpose. It can hardly fail to be two or 
three times as large as that for the year just passed and 
may be substantially larger than that. 


Taxes for All 


If the Treasury statements have for so long been 
carrying figures which “baffle the imagination,” and 
if a great many among the rank and file have so fully 
absorbed the notion that the more abundant life, 
not sacrifice and suffering, is to be found in profligate 
public outlays, that such showings as these make far 
less impression generally than they should, it is a 
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defect likely in a measure, at least, to be offset in the 
months to come by other developments which give 
such figures a much more direct and personal mean- 
ing to Tom, Dick and Harry. First of all, there are 
taxes and more taxes to come, which must, although 
they are laid in a degree far more than is sound or 
wise upon the minority of our people, in one way or 
another and in very substantial degree be felt by 
every one in the land, and sooner or later felt in 
such a way that even the wayfaring man can scarcely 
fail to recognize them as taxes. The Ways and 
Means Committee of the House has for a good while 
been earnestly, even frantically, seeking means of 
raising an additional $3,500,000,000 in revenue to 
reduce the expected deficit as greatly as may be and 
in the most painless way it could find. It has now 
completed its work (apart from the. actual drafting 
of the measure). Henry N. Dorris, in a special dis- 
patch to the New York ‘“‘Times,” appearing on July 3, 
described the final work of the Committee in these 
terms, in part: 

“The committee dipped into most of the possible 
revenue channels. From corporations, through an 
upward revision of income levies and the imposition 
of additional excess profits taxes, and from indi- 
viduals through a surtax schedule starting at 5%, 
the committee found it could get $2,4638,500,000. 

“By increasing rates on existing excise taxes and 
through the imposition of others the committee 
estimated that $1,034,900,000 would be raised. In- 
creases in the rates on estate and gift taxes were 
estimated to bring in $113,700,000 more. 

“Included in the committee’s decision on individ- 
ual income taxes was the requirement that married 
couples hereafter must file a joint return. The yield 
from this provision was estimated at $323,000,000. 

“The individual income tax surtax schedule would 
start at 5% on all income above exemptions, and 
run upward to 75% on incomes of $4,000,000 or 
more. In addition the taxpayer would be required 
to pay a 10% defense tax on his normal and surtax 
tax payments. 

“The present system of permitting corporations 
to determine their normal taxes through the alter- 
native methods of invested capital or average earn- 
ings was retained by the committee. But it dis- 
allowed the normal tax as a deduction in computing 
excess profits and permitted instead a deduction 
of the excess profits tax in computing normal taxes. 
In addition, it raised the present excess profits rates 
10% in each bracket, making the maximum tax 60%. 

“When the committee met today it found itself 
$35,000,000 short of its goal of $3,500,000,000 in ad- 
ditional revenue. It voted three more excise levies, 
and a revision of one previously adopted. 

“The revision was on the coin-operated devices 
levy. The tax now would be made to apply only to 
such devices operated for pleasure or chance (such 
as pinball and slot machines), and not to vending 
machines. 

“The new levies were these: 

“Increasing the present withholding tax on non- 
resident aliens and non-resident corporations from 
1614 to 2714% estimated to yield $20,000,000. 

“Increasing the capital stock tax from $1.10 per 
$1.000 of capital, to $1.25, estimated to yield $18,- 
000.000. 

“Imposing a tax on cutlery of 10%, estimated to 
vield $5,000,000. 

“In revising the coin-operated device tax there 
was a loss of $5,000,000 of revenue, which brought 
to $38,000,000 today’s net additions to estimated 
revenue. 

“Standing out among the increases in excises and 
miscellaneous taxes were those on distilled spirits: 
$1 a gallon. to make the new tax $4 a gallon; a 
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doubling of the present 342% tax on automobiles, 
parts and accessories; the raising to 5% the tax on 
trucks and buses, and higher levies on tires and 
tubes. 

“In addition to these was a new levy, called a 
“use” tax, of $5 a year on an automobile, yacht or 
airplane. 

“The committee also went back to World War 
taxes by imposing a levy of 1/6 cent per bottle on 
soft drinks. This amounts to 4 cents a case, which 
the committee thought would not operate to raise 
the price to the consumer. 

“The committee voted a 5% tax on telephone bills 
and new rates on long distance calls, telegrams and 
cablegrams. If adopted by Congress, the rate here- 
after would be 5 cents on a long distance call or 
telegram costing between 25 and 50 cents; 10 cents 
between 50 cents and $1; and ranging upward to a 
25-cent tax on a call costing between $2 and $2.50; 
with 5 cents more on each additional 50 cents above 
$2.50.” 

It is obvious that the committee is seeking to 
collect as large a part of the additional revenue from 
the minority now paying income and similar taxes 
as it can, instead of reaching down to take some 
part at least of the income of each and every man 
and woman. It is clear, too, that it is doing all 
it can to lay the other taxes in such a way that the 
rank and file, who really will have to pay many of 
them, will not be fully conscious of their contribu- 
tions. The fact remains clear, however, that in a 
number of instances these exactions will touch pock- 
etbooks which heretofore have been immune, or 
rather were believed to be, from such taxes. It is 
scarcely likely that the rank and file can very long 
remain as little tax conscious as they have been, or 
as tax indifferent either. 

Other Burdens 

sut the general public in this country is due to 
feel the pinch of the defense program during coming 
months regardless of taxation. It may well feel it 
in “runaway” prices despite the clumsy and _ ill- 
considered efforts of the Administration to set up 
regimentation machinery designed to control all 
prices. It is not probable that it can control the 
cost of living with any great success by such means 
if it proceeds as now planned to borrow huge funds 
(quite possibly directly or indirectly from the banks, 
but borrow them in any event) and disburse the 
proceeds in exorbitant wage payments which are 
but lightly taxed at best, payments which go into 
hands which are not accustomed to laying much 
aside for rainy days. Regulation may dam the 
stream for a time, and partially for a considerable 
period, but natural forces, as they gather momen- 
tum, are usually quite unmanageable by such de- 
vices. However, even if no such price convulsion 
takes place, the pinch must come nonetheless, if 
we are really going to make this country the arsenal 
of all the other peoples who fight Germany, Japan, 
and Italy, and in addition undertake to provide 
modern equipment for a huge army of our own, to 
say nothing of the enormous expansion planned for 
our navy. 

It is not possible to make all these things, and 
at the same time, provide all the luxuries, not to 
say the ordinary articles, which we as a people have 
been long accustomed to have in abundance. A\l- 
ready, albeit in ways not likely to come to the 
attention of the public very forcefully, shortages of 
finished goods are appearing. Many types of goods 
ordinarily used by business men are becoming very 
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scarce, and the defense program in a production 
sense is not yet even really under way. Modern 
industry, which of course must provide the goods 
upon which we depend in ordinary times, is an 
exceedingly complex thing. Materials which do not 
appear in given articles of commerce at all may 
well nonetheless be essential in the production of 
them. Shortages of even a few key materials must 
affect our economic life in myriads of ways not now 
foreseen by most observers. The awkwardness of the 
Administration in getting its work done, and its 
penchant for interfering, controlling, and damning 
obviously further aggravates the situation. 

Many of these forces are destined to become 
plainly and painfully operative during the next 
twelve months if the defense program moves even 
approximately on schedule henceforth—and for that 
matter even if it tends to “bog down” as it now 
threatens to do. The American people are just be- 
ginning to glimpse much of all this, and there is 
reason to doubt whether they particularly like it. 
If we really must exterminate systems of govern- 
ment and leaders in other countries whom we cor- 
dially dislike and distrust, we are faced by a monu- 
mental task, and a greater degree of willingness to 
sacrifice for the purpose is essential to its comple- 
tion—even assuming that we are not presently en- 
tering the shooting arena. 


Federal Reserve Bank Statement 


WING partly to holiday influences, currency in 
circulation shows an extraordinary advance 
in the weekly banking statistics for the period 
ended July 2. The increase is no less than $214,- 
000,000, which raised the aggregate to another rec- 
ord of $9,704,000,000. This gain much exceeds the 
sensational expectation, but is in line with the 
tendency of recent months. So sharp and steady 
has been the rise in the circulating medium that an 
inquiry into the contributing causes seems advis- 
able. Despite the depressing effect of the currency 
change on banking reserves, excess reserves of mem- 
ber banks over legal requirements were up $120,- 
000,000 in the statement week to $5,270,000,000. 
This was due to a heavy outpouring of funds from 
the Treasury account with the 12 Federal Reserve 
banks and from non-member accounts. An increase 
of $7,000,000 in the monetary gold stock raised the 
total to $22,627,000,000, but the Treasury again 
failed to “cash” this gold, and it had no effect upon 
the credit situation. Effective demand for credit 
accommodation appears to be on the increase, since 
the combined condition statement of weekly report- 
ing New York City member banks shows a gain in 
business loans of $33,000,000, to $2,264,000,000. It 
is understood, however, that some term loans were 
included in the weekly rise. Loans to brokers and 
dealers on security collateral advanced $33,000,000 
to $382,000,000. 

Gold certificate holdings of the 12 Federal Re- 
serve banks, combined, were off $1,499,000 in the 
statement week, to $20,312,231,000. Other cash of 
the regional banks fell sharply, because of the de- 
mand for hand-to-hand currency, and their total 
reserves were down $46,215,000 to $20,562,164,000. 
Federal Reserve notes in actual circulation jumped 
$154,722,000 to $6,787,914,000. Total deposits with 
the regional institutions fell $175,245,000 to $15,- 
781,956,000, with the account variations consisting 
of an increase of member bank reserves by $140,- 
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266,000 to $13,125,376,000; a decrease of the Treas- 
ury general account by $244,273,000 to $836,852,000 ; 
a decrease of foreign deposits by $32,051,000 to $1,- 
208,225,000, and a decrease of other deposits by $39,- 
187,000 to $611,503,000. The reserve ratio fell to 
91.1% from 91.2%. Discounts by the Federal Re- 
serve banks increased $495,000 to $2,508,000. Indus- 
trial advances were up $185,000 to $9,273,000, while 
commitments to make such advances fell $482,000 to 
$12,590,000. Open market operations were lacking 
in the week, as holdings of United States Treasury 
issues were motionless at $2,184,100,000. 


The New York Stock Market 


MALL upward and downward price swings left 
S the New York stock market little changed for 
the brief business week now ending. All sessions 
reflected a cautiousness on the part of traders and 
investors which apparently was induced largely by 
untoward events in Europe, rumblings of new 
troubles in the Far East, and actions by our own 
Government officials at Washington which, to put 
it mildly, are not encouraging to business men or 
producers. The holiday season was ushered in, 
moreover, by blistering heat and the suspension of 
business yesterday for observance of Independence 
Day. In the four full sessions of this week trading 
on the New York Stock Exchange never even ap- 
proached the diminutive 500,000-share level, and at 
times fell almost to the 250,000-share mark. The 
new paid President of the New York Stock Ex- 
change, Emil Schram, took office Tuesday, and he 
expressed a quiet optimism as to the future. Bro- 
kers and others in the financial district noted the 
comments and awaited further developments. Mr. 
Schram comes into office after six months of the 
smallest trading witnessed in 27 years, and improve- 
ment can hardly be regarded as out of the question 
in such circumstances. 

Narrow price movements were recorded in all ses- 
sions of the business week, and net variations can- 
not be represented as a trend. Modest recessions in 
the first two sessions were generally regained in the 
remaining two full periods. Even the market lead- 
ers changed only a little. Commodity markets 
attracted a good deal more attention for a time 
than the securities section. Downward price adjust- 
ments were ordered from Washington, last Satur- 
day, on cottonseed oil and six types of cotton goods, 
the action being taken as a warning that similar 
measures may eventuate in other farm products. 
The so-called Farm Bloc in Congress promptly pro- 
tested most vociferously, but the farm commodities 
nevertheless show losses for the week. The general 
impression was that the Administration in Wash- 
ington intends to clamp down ever more autocrati- 
cally upon every phase of economic life, and the 
business community does not feel happy over such 
prospects. 

In the listed bond market some occasional spurts 
of activity were observable, especially in the so- 
called reorganization railroad bonds. Progress was 
reported toward the financial reorganization of a 
number of great systems, and good carrier earnings 
suggest at least partial payments on many bond 
issues. The trend of speculative railroad liens was 
upward, in these circumstances. Best grade corpo- 
rate obligations were steady to firm in all sessions. 
Foreign dollar bond trading also witnessed advances 
in most bonds. United States Treasury securities 
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were quiet and fractionally improved for the week. 
Foreign exchange trading was dull throughout, 
owing in part to the general freezing order of 
June 14. 

On the New York Stock Exchange 54 stocks 
touched new high levels for the year the present 
week while 30 stocks touched new low levels. On 
the New York Curb Exchange 45 stocks touched 
new high levels and 35 stocks touched new low 
levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 159,550 shares; on Monday, 272,450 
shares; on Tuesday, 346,720 shares; on Wednesday, 
394,340 shares, and on Thursday, 464,670 shares. 

On the New York Curb Exchange the sales on 
Saturday were 35,590 shares; on Monday, 51,620 
shares; on Tuesday, 88,060 shares; on Wednesday, 
84,445 shares, and Thursday, 95,550 shares. 

Firmness attended the opening of the stock mar- 
ket on Saturday of last week, but extreme dulness 
and the aimless manner in which equities moved 
throughout the short session left prices mixed at 
the finish. Trading volume on Monday was very 
light, and what little interest there was in the 
market centered mainly in low-priced securities. 
The chief performer in this group was Common- 
wealth & Southern, the heaviest-traded issue on the 
day, but even in this case the volume was under 
10,000 shares. Steel and electrical equipment 
issues sold off because of a lack of demand, while 
oil stocks were mixed. At closing the general list 
reflected an irregularly lower appearance. The 
highly complicated international situation and the 
approaching Independence Day holiday worked 
against better and more active markets this week. 
Tuesday’s session, aside from a modest rise in vol- 
ume which was limited to a few issues, was no excep- 
tion. Then, too, the installation of Emil Schram on 
that day as the new head of the New York Stock 
Exchange caused some speculation in the minds of 
brokers as to what the market’s future would be in 
new hands. Some evidence of investment buying 
was noted, but it was not sufficient in itself to 
encourage the rest of the list, and equities moved 
haltingly throughout the day to close irregularly 
lower. A higher tendency took form on Wednesday 
as inflation talk encouraged buying. The rally was 
in no sense general, but was for the most part con- 
fined to the steel, rail, oil, and motor shares. Util- 
ity issues presented a mixed trend. Best gains of 
the session were not held, but levels were moderately 
higher at the close. On a sales turnover somewhat 
under the 500,000-share level, the market on Thurs- 
day managed to present a generally firm tone and 
edged fractionally higher. Specialty and preferred 
issues enjoyed attention during the day. It was 
also noted that the usual inclination to sell securi- 
ties on the verge of a holiday as a safeguard against 
any unexpected development was not so pronounced. 
Price changes for the week were mostly irregular, 
as may be seen from a comparison of closing prices 
on Thursday last with final figures on Friday a 
week ago. 

General Electric closed Thursday at 325 against 
323% on Friday of last week; Consolidated Edison 
Co. of New York at 1814 against 18144; Columbia 
Gas & Electric at 2% against 2%; Public Service 
Corp. of N. J. at 21% against 21144; International 
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Harvester at 5114 against 50142; Sears, Roebuck & 
Co. at 7214 against 72144; Montgomery Ward & Co. 
at 3334 against 34144; Woolworth at 2914 against 
297%, and American Tel. & Tel. at 158 against 15544. 

Western Union closed Thursday at 244%4 against 
2434 on Friday of last week ; Allied Chemical & Dye 
at 153 against 15214; E. I. du Pont de Nemours at 
154% against 15544; National Cash Register at 1134 
against 1234; National Dairy Products at 13% 
against 1354; National Biscuit at 1644 against 1614 ; 
Texas Gulf Sulphur at 36 against 36; Continental 
Can at 35 against 34; Eastman Kodak at 133144 
against 134144; Westinghouse Elec. & Mfg. at 941% 
against 943g; Standard Brands at 534 against 554; 
Canada Dry at 14% against 1314; Schenley Distill- 
ers at 123% against 1014, and National Distillers at 
2114 against 20%. 

In the rubber group, Goodyear Tire & Rubber 
closed Thursday at 1714 against 175 on Friday of 
last week; B. F. Goodrich at 13 against 1314, and 
United States Rubber at 22%% against 2314. 

Railroad stocks sold lower this week. Pennsyl- 
vania RR. closed Thursday at 231% against 235% on 
Friday of last week; Atchison Topeka & Santa Fe 
at 287% against 287%; New York Central at 12 
against 1214; Union Pacific at 81 against 81; 
Southern Pacific at 11144 against 1154; Southern 
Ry. at 12% against 13, and Northern Pacific at 6%% 
against 65%. 

The steel shares lost ground the present week. 
United States Steel closed Thursday at 5614 against 
5652 on Friday of last week; Crucible Steel at 3714 
against 3814; Bethlehem Steel at 731% against 7314, 
and Youngstown Sheet & Tube at 36 against 363%. 

In the motor group, General Motors closed Thurs- 
day at 3714 against 38144 on Friday of last week; 
Chrysler at 55% against 57144; Packard at 214 
against 25%, and Studebaker at 54% against 53%. 

Among the oil stocks, Standard Oil of N. J. closed 
Thursday at 421% against 4014 on Friday of last 
week ; Shell Union Oil at 15% against 145%, and At- 
lantic Refining at 2134 against 211%. 

Among the copper stocks, Anaconda Copper closed 
Thursday at 2754 against 2714 on Friday of last 
week; American Smelting & Refining at 41% 
against 41144, and Phelps Dodge at 30%@ against 
29%. 

In the aviation group, Curtiss-Wright closed 
Thursday at 8% against 834 on Friday of last week ; 
Boeing Aircraft at 1614 against 1614, and Douglas 
Aircraft at 7214 against 7214. 

Business reports for the week continued to reflect 
a high rate of activity, save for such adjustments 
as the holiday made necessary. Steel operations for 
the week ending today were estimated by American 
Iron and Steel Institute at 93.7% of capacity 
against 99.9% last week, 99.2% a month ago, and 
74.2% at this time last year. Production of elec- 
tric power for the week ended June 28 was reported 
by Edison Electric Institute at 3,120,780,000 kwh. 
against 3,055,841,000 kwh. in the preceding week and 
2,659,825,000 kwh. at this time last year. Car load- 
ings of revenue freight for the week ended June 28 
were reported by the Association of American Rail- 
roads at 908,664 cars, the highest since the week 
ended Nov. 2, 1930. The figure represented an in- 
crease over the previous week of 23,106 cars, and 
over the similar week of 1940 of 156,017 cars. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
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Thursday at 10414c. against 106%¢c. the close on 
Friday of last week. July corn at Chicago closed 
Thursday at 7314. against 7434¢. the close on Fri- 
day of last week. New July oats at Chicago closed 
Thursday at 373gc. against 3814c. the close on Fri- 
day of last week. 

The spot price for cotton here in New York closed 
Thursday at 15.40¢. against 15.80c. the close on Fri- 
day of last week. The spot price for rubber closed 
Thursday at 21.75c. against 22.00c. the close on Fri- 
day of last week. Domestic copper closed Thursday 
at 12¢., against 12c. the close on Friday of last week. 

In London the price of bar silver closed Thursday 
at 2234 pence per ounce, the close on Friday of last 
week, and spot silver in New York closed Thursday 
at 3434¢., the close on Friday of last week. 

In the matter of foreign exchanges, cable transfers 
on London closed Thursday at $4.0314, the close on 
Friday of last week. 


European Stock Markets 


INANCIAL markets in the leading European 
centers reacted nervously this week to the war 
developments in Eastern Europe. There was little 
activity on the British, German and Netherlands 
exchanges, as investors plainly were not disposed 
to extend their commitments at a time of such vast 
and sweeping military movements as now are taking 
place. Early sessions of the week were fairly firm 
on the London Stock Exchange. Gilt-edged issues 
were in best demand, owing to rumors of further 
British Treasury borrowing. Industrial and home 
rail stocks also improved modestly for a time. But 
the British market turned soft in the mid-week deal- 
ings, and the decline continued as reports rolled in 
of the vast advances by the Germans in Eastern 
Europe. Japanese bonds were sold on indications 
that Tokio is preparing for new military adventures. 
The Berlin Boerse switched rapidly in every session 
from pessimistic to optimistic interpretations of 
events. Most openings were weak at Berlin, while 
later buying gave the market tone and usually 
enabled it to record net gains for the day. The 
Amsterdam Bourse also was nervous, and a general 
downward trend was in evidence there. 


American Policy 


anemia reflecting American foreign policy 
were numerous in recent days, but there is no 
reason to assume that official views have changed 
in Washington with respect to the wars now in 
progress in Europe and Asia. In the course of a 
press conference, Tuesday, President Roosevelt ex- 
pressed the hope that this country can avoid em- 
broilment in warfare, but he made it clear that he 
could not promise continued aloofness from battle. 
These comments followed exceedingly war-like state- 
ments made, Monday, by Mr. Roosevelt’s Secretary 
of the Navy, Frank Knox, who urged immediate use 
of the United States Navy to “clear the Atlantic.” 
This call by Mr. Knox for outright intervention in 
the war could hardly have been made without the 
approval of Mr. Roosevelt, and was generally 
accepted as representing the real views entertained 
by the President. Meanwhile all polls and other 
indications continued to point to a vast majority 
sentiment against active intervention. 

Federal officials last Sunday took into custody 
29 alleged or suspected spies. almost all of them 
with German names, and confessions promptly were 
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made by seven of the suspects. There were rather 
circumstantial rumors afloat this week that 
“patrol” of the Atlantic by American naval vessels 
bears a remarkably close resemblance to convoying 
of British ships, but Secretary Knox declared cate- 
gorically on Wednesday that no actual convoying 
had taken place. It became known last Monday 
that a ship in a British convoy, carrying a number 
of American marines and Red Cross nurses to Lon- 
don, had been torpedoed and sunk in the Atlantic, 
with three of the marines reported missing. The 
embarkation required a presidential order, under 
the Neutrality Act. The newest American promise 
of aid to an'embattled nation, made to Russia, was 
followed on Tuesday by a request from the Russian 
Ambassador, Constantine Oumansky, for sizable 
shipments of materials. Acting Secretary of State 
Sumner Welles said that the request had been re- 
ferred to the appropriate Government agencies. 


Russian Campaign 

BD paesdoweysigs fighting on a vast front stretching 

from the White Sea to the Black Sea marked 
the second week of the war which Nazi Germany 
unleashed against Soviet Russia on June 22. That 
the Germans have been able to make extensive ad- 
vances is clear, but the stout resistance of the Red 
Army plainly is making this campaign the most 
costly that the Nazis have attempted so far. The 
implications of their advances are serious, however, 
and are likely to become more so if the Panzer 
divisions of the Reich finally dispel all Russian re- 
sistance in Europe and force the Russians to retreat 
beyond the Urals. The astounding sweep and scope 
of the newest European war challenges the imagina- 
tion of all observers. The clash of Nazi and Com- 
munist ideologies may explain the conflict in part, 
and it is possible that Russian troop concentrations 
on the German border actually had something to do 
with the decision of Fuehrer Adolf Hitler to launch 
into warfare with the Russians. More impelling, 
in all probability, was the prospect of control by 
Berlin of the vast grain producing area of the 
Ukraine and the oil fields of the Caucasus. With 
the German Army at the height of its power, Herr 
Hitler and his Nazi associates apparently decided 
to strike immediately for control of the entire Euro- 
pean Continent, and endeavor to assure through 
military conquest the forthcoming “New Order” 
and the ability of the Reich to wage unremitting 
warfare against Great Britain. 

There is, it would seem, a definite prospect that 
the Germans will be able to bring about a sort of 
“unification” of much of Continental Europe on a 
basis of antagonism to the Soviet regime. Rumania 
joined the German campaign immediately, on the 
altogether obvious basis of Reich promises for the 
restoration of Bessarabia to the Bucharest Govern- 
ment in the event of a German victory. Finland 
joined after only a few days, and the enmity of the 
Finns toward Russia also needs no emphasis, in 
view of the events in the winter of 1939-40, which 
ended in the cessation to Russia of much of the 
Karelian Isthmus. The three Baltic States of Lith- 
uania, Latvia and Estonia, absorbed by the Russians 
last year, apparently are aiding the Reich forces 
to the best of their ability, although their lot may 
not be much better under domination of the Nazis 
than it was under domination of the Reds. The 
Hungarian Government declared war against Soviet 








Volume 153 


Russia on June 27, on the alleged ground of Russian 
aerial attacks upon that small Central European 
country. In view of the complete control of Hun- 
gary by the Reich, formal explanations from Buda- 
pest of the war declaration are of minor importance. 
Fascist Spain is reported to be enlisting men for 
the war against Russia, which is not surprising in 
view of the aid extended by Russia in the Spanish 
civil war to the opponents of Generalissimo Fran- 
cisco Franco. France, which possibly owes her de- 
feat in good part to Communist doctrines, acted 
through the Vichy regime last Monday, and severed 
diplomatic relations with Russia. Even Sweden 
seems to fear the Germans less than the Russians, 
as the permission for passage of German troops 
from Norway to Finland through Swedish territory 
indicates. 

The influence exerted by these factors upon the 
German campaign against Russia cannot be disre- 
garded, although it is overshadowed for the time 
being by the vast military drive of the Nazis against 
the Soviet regime. Even London and Washington 
found it necessary, when promising aid to Russia, 
to disclaim all sympathy with the Russian ideology 
and to state that only the primary aim of defeating 
Herr Hitler’s Reich makes Russia an acceptable col- 
laborator. All the Continental European countries 
that are contiguous to Russia, or that have been 
subjected to Russian Communist influence in recent 
years, seem to hate Moscow even more than they 
hate Berlin. This fact is pointed out here because 
of its bearing upon the military conflict which now 
is getting into the decisive stage. It has allied with 
the Reich a number of countries that otherwise 
might have remained aloof and, in a sense, has 
swung into the German orbit others of decidedly 
anti-Nazi leanings. The German military attack 
against Russia has been furthered immensely by the 
availability of Finland, Hungary and Rumania, as 
bases of operations, and by the sympathetic response 
of the Baltic peoples to the German effort. Moscow 
has found it necessary to keep large and perhaps 
vitally important forces engaged in areas adjoining 
the States allied to Germany, in this particular ex- 
cursion, and the outcome of the conflict cannot fail 
to be influenced by this circumstance. 


Eastern European Warfare 


ee on a scale that dwarfs anything 
previously known in history has developed 
in Eastern Europe owing to the drive against Rus- 
sia by the German Nazis with their assorted Fin- 
nish, Baltic, Hungarian and Rumanian allies. The 
conflict that raged on the 2,000-mile front from the 
Arctic Ocean to the Black Sea plainly ran in favor 
of the Reich Panzer divisions during the second 
week of the attack, despite heavy German losses and 
occasional reverses. The claims and counter-claims 
advanced by Berlin and Moscow differ less, under 
close examination, than has been the case in previ- 
ous conflicts of the current war in Europe. Each 
side admits the locale of the fighting, from day to 
day, and puts forward only an understandable 
nationalistic interpretation of the military events. 
The fact appears to be that German and allied 
forces have driven deep within Soviet Russia, with 
the main German thrust taking place on the north- 
ern and southern sides of the Pripet marshes of 
former Poland. Another major movement is envel- 
oping the Baltic States of Lithuania, Latvia and Es- 
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tonia. Far to the north a German-Finnish drive is 
reported against the Karelian Isthmus and the 
Soviet port of Murmansk. At the southern end of 
the 2,000-mile front, German, Hungarian and Rnu- 
manian troops are reported to be occupying impor- 
tant Russian contingents. 

The Russian plan of campaign is the simple one 
of fierce and determined resistance to the Nazi 
aggressors and their associates on all fronts. The 
initiative in the conflict plainly rested with the 
Reich divisions, this being true to such a degree 
that even the occasional Russian bombings of Ger- 
man cities in East Prussia by airplanes were not 
repeated this week. German spokesmen claimed 
extraordinary damage to the Russian air fleet, and 
all the circumstances of the war suggest that the 
Reich actually achieved command of the air in the 
first few days of fighting. This is a matter of out- 
standing importance, since it now is recognized even 
by the so-called military experts that aerial supre- 
macy is the first requirement of offensive warfare. 
Dive-bombing Stukas of the German Luftwaffe 
attacked city after city in Russia proper, and Ger- 
man Panzer divisions followed through with that 
remarkable precision that has attended all previous 
moves of the German military forces in Europe. The 
principal Reich attack was aimed at the City of 
Minsk, in White Russia, and the highly important 
railway lines connecting Minsk and Moscow and 
spreading out over Russia from such termini. This 
move to the north of the Pripet marshes of Eastern 
Poland was matched by a drive southward of the 
Pripet marshes toward the Ukraine, in the course 
of which the Germans captured for the second time 
in this war the City of Lwow, or Lemberg. Only 
minor movements were reported from Rumanian 
and Hungarian territory against the Russians. To 
the north, however, the Germans managed to en- 
velop most of the Baltic States and, with their Fin- 
nish allies, to start a major drive against the City 
of Leningrad and the Port of Murmansk. 

After a week of brief statements that all military 
movements were proceeding in accordance with 
plans, the German High Command began last Sun- 
day to issue some detailed comments on the course 
of the battle. Berlin made known a series of 12 
special communiques, on June 29, which rehearsed 
the German capture of Brest-Litovsk and other 
points of military importance in former Poland. 
Nazi armored divisions, it was indicated, were 
thrusting forward into Russia. In the area of 
Bialystok, Poland, two Russian armies were re- 
ported trapped by the German contingents. Per- 
haps the most sensational aspect of the German 
claim was a statement that in the first week of the 
war 4,107 Soviet airplanes had been destroyed, at a 
loss of only 150 Reich airplanes. Aerial supremacy 
was claimed for the Reich forces. The German High 
Command stated in addition that “bloody losses” 
had been suffered by the Russians, and that 40,000 
Soviet prisoners had fallen to capture by the Reich 
in the initial week of battle. Moreover, according 
to Berlin, 2,283 tanks were lost by Moscow in the 
first week. Moseow scoffed at such German reports 
and asserted that “stubborn resistance” was being 
offered to the Reich forces everywhere on the vast 
front. Numerous German prisoners were reported 
captured by the Russians, who indicated in their 
detailed reports that the Germans were not in com- 
plete command of the air. Some 1,500 German 
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planes were destroyed in the first week of fighting 
by the Russians, Moscow said, along with 2,500 Ger- 
man tanks. Many Germans were reported captured, 
and the German casualties on all fronts were said 
to be severe. 

In the course of the week now ending the German 
High Command was able to report at least one siz- 
able victory over the Russians, and a series of ex- 
tended drives deep into the Russian defense lines. 
Beginning on Wednesday the Reich authorities 
claimed a vast success over trapped Russian forces 
in the Bialystok area of former Poland. Two Ger- 
man Panzer spearheads, converging on Minsk, en- 
circled the Russian frontier forces in the first week 
of the great struggle, and only after desperate day 
and night fighting were the Russians finally sub- 
dued. In a single day, on Wednesday, the Germans 
took more than 100,000 prisoners in the pocket, ac- 
cording to Berlin, while several times that number 
succumbed in the battle. The total of Russian pris- 
oners was increased, by this battle, to 160,000, and 
the number of Russian airplanes, tanks and guns 
lost in the war also began rapidly to mount. Air- 
planes to the number of 4,725 were lost by the Mos- 
cow forces, tanks destroyed or captured were placed 
by the Germans at 5,774, and guns lost numbered 
2,230. The terse German High Command comments 
on the spearhead drives indicated that fighting was 
in progress beyond Minsk, and there were signs of a 
Reich turn southward toward the Ukrainian capital 
of Kiev. Southward of the Pripet marshes the Ger- 
mans took Lwow (Lemberg) and Luck, and hastened 
their drive after such captures. Russian statements 
countered with admissions of Germans in the Minsk 
region, but added that fierce resistance had made 
the Reich sacrifices extremely heavy. In other areas 
the frontiers of old Russia were inviolate, according 
to such Moscow claims. The fact is, of course, that 
the German rear was safeguarded by the destruction 
of the huge frontier force in the Bialystok sector, 
and a more active and general advance by the Reich 
troops seems probable. 

Reports of the military actions on the Rumanian 
and Hungarian frontiers with Russia indicate rela- 
tively moderate activity. Some fighting is in prog- 
ress, but the Reich plan possibly contemplates roll- 
ing the Red Army back upon itself in the southern 
area, through a drive from the north. Some aerial 
battles occurred every day over Rumanian and Hun- 
garian territory, Bucharest being bombed repeat- 
edly. The Rumanian port of Constanza, on the 
Black Sea, was shelled by the Russian Navy and 
partially destroyed, Wednesday. In the far North- 
ern wastes, a combined German-Finnish army 
pressed the Russians hard at the Karelian Isthmus, 
and another contingent drove sharply into Soviet 
territory, to threaten the port of Murmansk. San- 
guine fighting occurred in each of the Baltic States 
of Lithuania, Latvia and Estonia, as insurgents 
within these countries battled the Reds and a Ger- 
man army swept northward in an inland encircle- 
ment of the Russian forces. This Reich drive ap- 
pears to be aimed not only at capture of all the 
Baltic States, but also against the City of Lenin- 
grad, second most important Soviet center. 

While the Germans were developing their swift 
offensive against the Russians, British authorities 
began to study the question of the aid which Prime 
Minister Winston Churchill promised Moscow on 
the day that fighting began. A British military 
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mission arrived in Moscow, late last week, under 
the chairmanship of Sir Stafford Cripps, British 
Ambassador to Moscow. This mission was reported 
on Wednesday of the opinion that the Russian 
position, while serious, is not necessarily critical. 
The British Foreign Office last Sunday sent a for- 
mal protest to Sweden against the “ready consent” 
of that country for passage of German troops from 
Norway to Finland. Protests also were reported 
under consideration to Finland and other allies of 
Germany in the anti-Russian crusade. Washing- 
ton, also, is reported to be giving active considera- 
tion to Russian requests for aid. It is, however, no 
easy task to furnish direct aid to the Russians, even 
if speed and determination were to mark the atti- 
tude of the democracies. 


Western Europe 


XTREMELY heavy British aerial attacks against 
German cities and ports, and the long stretch 
of coastline across the English Channel, were re- 
ported this week in the great struggle in Western 
Europe. Little resistance apparently was offered 
by the Reich aerial force, since much of that force 
can be presumed to be occupied in the war against 
Russia. Daylight raids were made almost daily 
upon the French occupied region, and British fliers 
also bombed Kiel heavily at times. The port of 
Bremen was subjected to intensified bombing and 
vast conflagrations were noted there by the British 
observers. Duesseldorf and other Rhine cities were 
targets. The only forays by the Germans against 
British objective were reported at Hull, where a 
few bombs were dropped. In the Battle of the 
Atlantic, sinkings of British, allied and neutral 
merchant ships continued, but the next British 
report covering the month of June is not scheduled 
to appear for several weeks. German statements 
regularly reported sizable sinkings, but such claims 
have been inaccurate. The British, in turn, reported 
the sinking of several large Axis ships in the Mediter- 
ranean, late last week. Prime Minister Winston 
Churchill last Sunday shifted his Cabinet members 
about, by making Lord Beaverbrook the Minister of 
Supply. He replaces Sir Andrew Rae Duncan, who 
returns to his old post as President of the Board of 
Trade, and Captain Oliver Lyttleton, who held the 
trade post, was assigned to “special duties.” No 
new names were introduced as a consequence of this 
shift, the reasons for which were not disclosed. 


Eastern Mediterranean 


HIEF among the incidents of the Eastern Medi- 

* terranean struggle this week was a change in 
the British High Command which is subject to various 
interpretations. The British Government announced 
briefly on Tuesday that General Sir Archibald P. 
Wavell had been replaced in the Middle East by 
General Sir Claude J. E. Auchinleck, who previously 
was commander of the British forces in India. The 
two officers traded posts, but Prime Minister Winston 
Churchill refused, Wednesday, to supply the House 
of Commons with any reason for the change. Inter- 
pretations ranged, accordingly, from dissatisfaction 
in the Cabinet with the progress of the war in Syria 
and Libya to preparations for eventualities in the 
Far East. That the conflict in the French mandated 
area of Syria is far from a brilliant operation now 
seems to be evident, but the reason for the slow 
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advance of the British Empire forces generally is 
held to be due to London orders for avoiding needless 
antagonisms. The French continued to resist the 
British stoutly, and they denied this week that a 
withdrawal of the loyal French forces through Turkey 
is contemplated. In the Western Desert area of the 
Egyptian-Libyan frontier, torrid weather apparently 
held fighting to a minimum. Far to the south, in the 
former Italian colony of Ethiopia, the victorious 
British Empire forces continued their mopping up 
operations, which now are virtually completed. 


Far East 


NE of the great diplomatic uncertainties of the 
world at the present time is the Japanese official 
reaction to the German attack upon Soviet Russia. 
It is only a matter of weeks since Japan, as a full- 
fledged member of the Axis, signed a non-aggression 
treaty with Russia, and another about-face might 
now prove embarrassing. Japanese authorities de- 
bated the problem for ten days, and on Wednesday 
issued a statement which indicated a decision with- 
out revealing the nature of that decision. A really 
grave state of emergency is developing throughout the 
world and the concern of Japan is manifest, Foreign 
Minister Yosuke Matsuoka cryptically announced. 
Other Japanese spokesmen said that decisions taken 
will remain secret until the time arrives to translate 
them into action. That the Germans are making a 
bid for some sort of Japanese support was indicated 
Tuesday, when Germany, Italy, Spain, Slovakia, 
Croatia, Rumania and Bulgaria all recognized the 
Japanese puppet regime at Nanking of Wang Ching- 
wei. This suggests some sort of trade in which 
Japan agreed to measures desired by the Reich. It 
may well be that such measures relate to the Russian 
entry port of Vladivostok, through which supplies 
from Britain and the United States presumably might 
reach Russia, in the event of a long-drawn Russo- 
German conflict. More plausibly, they may relate 
to action in the Southern Asian sphere, which would 
tend to bring American interests directly into involve- 
ment, thus making advisable maintenance of the 
United States fleet in the Pacific. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are shown 
in the table which follows: 
































Rate in Pre- Rate in Pre- 
Country |Effea Date vious Country Effea Date otous 
July 3 Effective Rate July 3 Effectioe Rate 
Argentina..| 3% |Mar. 11936) --.. ||Holland .. 2% |June 261941; 3 
Belgium...| 2 Jan. 51940) 2% ||Hungary...| 3 Oct. 221940} 4 
Buigaria...| 5 Dec. 11940) 6 India_..... 3 Nov. 28 1935) 3% 
Canada....| 2% |Mar.111935] -.. ||Italy....-- 4% |May 18 1936) 5 
iognine 3 Dec. 16 1936} 4 Japan.....| 3.29 |Apr. 7 1936} 3.65 
Colombia..| 4 July 18 1933; 5 Java...-.- 3 Jan. 141937) 4 
Czechoslo- Lithuania..| 6 July 15 1939) 7 
vakia ...| 3 Jan. 11936) 3% ||Morocco.. 6% |May 281935) 4% 
Danzig..-.| 4 Jan. 21937) 5& Norway ...| 3 May 13 1940} 4% 
Denmark..| 4 Oct. 161940) 4% ||Poland _.. 4% |Dec. 17 1937} 5 
TER anccue 3 June 30 1932) 3% ||Portugal...|; 4 Mar. 31 1941} 4% 
England...| 2 Oct. 26 1939) 3 Rumania ..| 3 Sept. 12 1940) 3% 
Estonia....| 4% |Oct. 11935) 5 SouthAfrica} 34 |May 151933) 4% 
Finland ...| 4 Dec. 31934) 4% |/Spain ...-.-. *4 Mar. 29 1939) 5 
France ....| 1% |Mar.17 1941) 2 Sweden-.- 3 May 291941; 3% 
Germany - 3% |Apr. 61940) 4 Swi 1% |Nov. 26 1936) 2 
Greece ....' 6 Jan. 41937) 7 Yugoslavia Feb. 11935' 6% 





° Not officially confirmed. 
Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Thursday were 1 1-32%, as against 

1 1-32% on Friday of last week, and 1 1-32%@ 

1 1-16% for three months’ bills, as against 1 1-32% 

@1 1-16% on Friday of last week. Money on call at 
London on Thursday was 1%. 
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Bank of England Statement 


HE Bank’s note circulation again scaled new 
heights during the week ended July 2, topping 
the previous peak reached last week by £4,381,000. 
Notes in circulation now aggregate £643,365,000, 
compared with £608,184,495 a year ago. A de- 
cline in gold holdings of £29,987, together with the 
advance in circulation, resulted in a loss of £4,411,000 
in reserves. Public deposits dropped £13,070,000 
while other deposits expanded £54,713,770. Other 
deposits include “bankers’ accounts” and ‘other 
accounts,’”’ which gained £51,906,477 and £2,807 ,293 
respectively. The proportion of reserve to liabilities 
fell off to 16.7% from 22.8% a week ago; a year ago 
it was 11.5%. A large increase was also disclosed 
in Government securities, namely £44,400,000, 
which raised the total holdings to £182,342,838. 
Other securities, which rose £1,671,591, is divided 
into discounts and advances, which increased £1 ,489,- 
268 and securities, which gained £182,323. No 
change was made in the 2% discount rate. Below 
we show the various items with comparisons for pre- 
vious years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 


























July 2, July 3, Ju 5, July 6, July 7, 
1941 1940 1939 1938 1937 
£ £ £ £ £ 

Circulation. _......- 643,365,000/608 ,184,495/505,721,576|488,230,991/494,424,620 
Public deposits ....- 12,251,000} 16,598,410} 19,300,952) 12,545,991] 15,254,552 
Other deposits - - -- -- 217 ,604,101/ 188,948,142) 134,037 ,377/| 151 ,652,325| 125,696,203 

Bankers’ accounts _|164,443,134/140,121,140| 96,476,765/115,663,218| 88,541,017 

Other accounts___| 53,160,967) 48,827,002) 37,560,612) 35,989,107) 37,155,186 
Govt. securities__._. 182,342,838) 171,226,838/|118,706,164/111,891,164| 96,625,321 
Other securities _ -. - 26,841,799) 28,637,850| 31,253,426| 31,112,666] 29,468,575 

Dist. & advances_._| 8,401,486); 5,445,981) 8,788,891) 10,710,508) 9,035,196 

Securities. .....-- 18,440,313) 23,192,069) 22,464,535) 20,402,158) 20,433,379 
Reserve notes & coin| 38,520,000) 23,584,856) 21,363,726) 39,171,061) 32,869,914 
Coin and bullion__._| 1,884,874) 1,769,351/227,085,302/327 ,402,052/327,294,534 
Proportion of reserve 

to liabilities _-__ 16.7% 11.5% 13.9% 23.8% a 
Bank rate____....-- 2% % 2% 2% 2% 
Gold val. per fine oz. 168s. 168s. 148s. 6d. |848. 1144d./84s. 114d. 

New York Money Market 


USINESS in the New York money market was on 
an extremely small scale this week save for 
the usual trading in short-term Government securi- 
ties. Rates were unchanged in all departments. 
The Treasury last Monday sold a further issue of 
$100,000 ,000 discount bills due in 91 days, and awards 
were at an average of 0.087%, computed on an annual 
bank discount basis. Call loans on the New York 
Stock Exchange held to 1% for all transactions, and 
time loans again were 114% for 60 and 90 days and 
114% for four to six months. 


New York Money Rates 


Base in detail with call loans rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 144% for four to six months’ 
maturities. The market for prime commercial paper 
has been quite active this week. Prime paper is 
fairly abundant and the demand has been good. 
Ruling rates are 54@%4% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 

been quiet this week. The demand has been 
good, but the supply of prime bills has been very 
light. Dealers’ rates as reported by the Federal 
Reserve Bank of New York for bills up to and includ- 
ing 90 days are 44% bid and 7-16% asked; for bills 
running for four months, 9-16% bid and 144% asked; 
for five and six months, 544% bid and 9-16% asked. 
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The bill buying rate of the New York Reserve Bank 
is 4% for bills running from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 


of paper at the different Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn Effect Date Previous 

Federal Reserve Banks July 4 Established Rate 
Dl n‘cmnmemasonoaniniinhmies a 1 Sept. 1, 1939 1% 
Pt Mis candponndobbabetiaaie 1 Aug. 27, 1937 1% 
Dt. oonsecémmumbnnade 1% Sept 4, 1937 2 
i. «,spaenseubititihvana 1% May 11, 1935 2 
PENNS « cccocccvesescesscce 1% Aug. 27, 1937 2 
Be cb wns ptincnccctsubigune *1k% Aug. 21, 1937 2 
Dc. cdnnemmeoe ddiiiianiaradnd *1% Aug. 21, 1937 2 
Gs 4 cciens coccenamoumnd *1% Sept. 2, 1937 2 
Dt + cavconeesseoeenste 1% Aug. 24, 1937 2 
tt CUO «ss ccauatenbdammot *1% Sept. 3, 1937 2 
DL kh. o¢gduobeeadgliwoadéan 1% Aug. 31, 1937 2 
aa 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939. 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21. 1939, St. Louis. 


Course of Sterling Exchange 

HE market for sterling exchange is quiet and 
devoid of feature. The free pound, held under 
rigid control, closely approximates the official rates. 
The range for free sterling this week has been 
between $4.03 and $4.031% for bankers’ sight bills, 
compared with a range of between $4.03 and $4.031% 
last week. The range for cable transfers has been 
between $4.03144 and $4.0334, compared with a 
range of between $4.0314 and $4.0334 a week ago. 
Official rates quoted by the Bank of England con- 


tinue unchanged: New York, 4.021446@$4.03\; 
Canada, 4.43-4.47 (Canadian official, 90.09¢c.@ 


90.91c. per United States dollar); Australia, 3.2250@ 
3.2280; New Zealand, 3.2280@3.2442. American 
commercial bank rates for official sterling continue 
at 4.02 buying and 4.04 selling. 

In London, exchange is not quoted on Germany, 
Italy, or any of the invaded European countries. In 
New York, exchange is not quoted on any of the 
countries of Continental Europe, due to the Execu- 
tive order issued on June 14 by President Roosevelt, 
suspending trading in German and Italian currencies 
and requiring general licenses to complete transac- 
tions in the currencies of Finland, Portugal, Spain, 
Sweden, Switzerland, and Russia. | 

Payment this year of perhaps $1,400,000,000 in 
British obligations for war supplies purchased before 
the passage of the Lend-Lease Act on March 11 is 
expected to be effected with the aid of the Recon- 
struction Finance Corporation loan now being nego- 
tiated with the approval of the Secretary of the 
Treasury. When he appeared before the Senate 
Foreign Relations Committee in January, Secretary 
Morgenthau stated that the British then had dollar 
resources here of $2,167,000,000. Of this amount 
he testified that only $1,811,000,000 was available 
to apply on the debt because $305,000 ,000 of private 
balances was needed for conduct of business, $30,- 
000,000 in gold was required in various parts of the 
world, and $21,000,000 was applicable to forward 
exchange contracts. While the collateral thus theo- 


retically available exceeds the outstanding British 
commitments here, the amount of the loan is being 
considered in the light of the total collateral to be so 
pledged. The Treasury disclosed on June 27 that 
sales of British-owned American securities practically 
ceased with the passage of the Lend-Lease Act, as 
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the March sales fell to $582,000, compared with 
previous monthly sales of several million dollars’ 
worth of the British investments. 

Lease-lend aid increased the value of United States 
exports to the United Kingdom by $32,000,000 to a 
20-year record level of $128,000,000 in April, nearly 
2% times their value in April, 1940, according to 
figures published by the United States Department of 
Commerce on June 25. 

British Treasury reports of June 30 showed that 
ordinary revenue for the first quarter of the 1941 
fiscal year, at £319,157,988, indicated a gain of 
£130,988,538 over the 1940 period. Expenditures 
rose sharply to £1,074,280,716, against £694,834 ,402, 
a net excess over revenue of £755,122,728. Income 
tax payers provided £79,597,000 of the revenue, 
against £23,299,000 in the first quarter of the 1940 
fiscal year. Floating debt outstanding at the end of 
June, 1941, was £3,062,970,000. 

The United States Treasury’s $2,000,000,000 cur- 
rency stabilization fund was prolonged for two vears 
on June 28 by Congress, which likewise granted a 
two-year extension of the President’s power to 
devalue the dollar by another 9% to 50% of its 
former gold content, despite the disastrous infla- 
tionary possibilities implicit in the measure pointed 
out by leading economists in testimony before the 
Senate Banking Committee. 

On July 1 the British Consulate General at 25 
Broadway, New York City, began to accept applica- 
tions for mailcerts to facilitate the passage through 
the British censorship of United States parcel post 
and package mail for neutral countries. 

Further Australian restrictions of non-sterling 
imports totaling £1,250,000 (Australian) were ap- 
plied, effective July 1. Rayon piece goods imports 
were cut by 25%, tinned salmon by 25% to a total 
reduction of 75%, watch movements by 40% to a 
total decrease of 50°, paper boards by 50%, making 
exclusion complete. A long list of raw materials 
was excluded by virtue of a 90% reduction. On 
June 27 the New Zealand Government prohibited the 
importation from Britain of currency and securities 
and the export of gold, silver and bronze coins, in 
order to assist London by checking on unauthorized 
transfers. 

International wheat discussions to be held in 
Washington on July 10 by representatives of the 
United States, Canada, Argentina, Australia, and 
the United Kingdom will deal with the problem of 
existing grain surpluses and trade in wheat after the 
war. The conference will be watched with interest 
in the hope that it may provide a basis for solving the 
wider problem of international commodity surpluses. 
Accor:.g to unconfirmed reports in London, general 
surplus discussions may be held this summer by 
representatives of the British Empire, the Nether- 
lands Empire, the United States, and Latin America. 
‘‘The purpose of the (July 10) meeting will be to 
exchange information and views as to steps which 
might be taken to safeguard against excessive com- 
petition for markets following the conclusion of 
hostilities,” said Canadian trade minister J. A. 
Mackinnon. 

The London money market continues easy. Bill 
rates are substantially unchanged, with two-months 
bills at 1 1-32%, three-months bills at 1 1-32%- 
1 1-16%, four-months bills at 1 1-32%, and six- 
months bills at 1 3-32%. 
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The Canadian dollar receded somewhat but re- 
covered and is still relatively firm. Action was 
taken on June 23 to bring the Canadian list of com- 
modities subject to export control in line with that 
of the United States. Wood pulp, tires and tubes 
were exempted from the export restrictions when they 
are shipped to British territories or the United States. 
The value of Canadian exports rose sharply in May, 
according to figures published by the Dominion 
Bureau of Statistics on June 23. Canadian primary 
and other exports were valued at $161,639,000 in 
May, compared with $109,853,000 in May, 1940. 
The leading items were wheat, automobiles and parts, 
newsprint paper, and meats. Montreal funds ranged 
during the week between a discount of 117%% and a 
discount of 11 9-16%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statements of the 
United States Department of Commerce and cover 


the week ended June 25, 1941. 
GOLD IMPORTS AND EXPORTS, JUNE 19 TO 25, INCLUSIVE 





Imports Exports 
pe §& 9 2 eke ipa iesiaigpagey. ibis espene *$1,782,082 743 
Refined bullion and coin. _._..............-.... CSR ee 2. eee 
oe ec coke buen amenwon Pale Ra ean $9,375,835 $743 
Detail of Refined Bullion and Coin Shipments— 
SE aa PR ea ede ee FS 
WES. 5 Wd Uk oh oa'xa wie da bw Se oe he co ek |. ee 
pe Ee De ee ae ee: 
ea area inn cn nits Mea ewe Saaee 6 | leases 


* Chiefly $258,450 Canada, $248,416 Nicaragua, $182,464 Mexico, 
$170,317 Ecuador, $135,625 Peru, $153,331, Saudi Arabia, $329,288 
British Oceania. 

Gold held under earmark at the Federal Reserve banks was increased 
during the week ended June 25 by $1,398,790 to $1,916,785,900. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was $4.03@$4.03'% for bankers’ sight 
and $4.0314@$4.0334 for cable transfers. On Mon- 
day the range was $4.03@$4.03% for bankers’ sight 
and $4.0314@$4.0334 for cable transfers. On Tues- 
day bankers’ sight was $4.03@$4.03% and cable 
transfers were $4.0314@$4.0334. On Wednesday 
bankers’ sight was $4.03@$4.03\% and cable trans- 
fers were $4.0314@$4.0324. On Thurday the range 
was $4.03@$4.03% for bankers’ sight and $4.0314 
(@$4.0334 for cable transfers. On Friday the New 
York market was closed in observance of the July 4 
holiday. Closing quotations on Thursday were 
$4.03 for demand and $4.031% for cable transfers. 
Commercial sight bills finished at $4.00; 60- and 90- 
day bills are no longer quoted. 


Continental and Other Foreign Exchange 
NDER a retaliatory order of the German 
Minister of Economics, dated June 24, special 
permits must be obtained from the foreign exchange 
control offices to dispose of bank balances and other 
assets in Germany, in the case of American citizens, 
the United States Embassy and consulates, the 
American Chamber of Commerce in Berlin, and 
diplomatic and consular officers and employees of 
the United States. Withdrawals up to 1,000 marks 
(about $400) a month may be made without special 
permits. The 1,000-mark monthly allowance is the 
total for all members of depositors’ families. Ameri- 
can citizens who have been resident in Germany 
“permanently and exclusively”’ since June 17, 1940 
are exempt from the restrictions. Further reprisal 
action was taken on July 1, when by a decree of 
Minister of Economics Walther Funk, property in 
Germany of German companies with 25% United 
States ownership was frozen and the companies were 
required to report by July 4 the extent of American 
ownership. 
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Financing of the Russian campaign is reported 
from Berlin to have been met months ago out of tax 
revenues and loans, so that no added strain has been 
imposed on Reichsbank circulation. According to 
the technique developed in previous campaigns, 
reichsmarks have not been permitted to leave Ger- 
many, but the cash needed by the advancing armies 
for personal expenses has been supplied in the form 
of ‘“‘Reichskreditkassenscheine,’’ or credit office cur- 
rency, which bears a fixed relation to the local cur- 
rency. The ratio between the “occupation marks” 
issued for the Soviet campaign and the Soviet ruble 
is not yet known, and its establishment is expected to 
be complicated by peculiarities of the Soviet mone- 
tary system, but owing to the limited quantities of 
consumer goods available in Russia for purchase by 
the invaders, the German soldiers will require less 
money. The amount of “occupation currency’ in 
circulation is believed to be around 2,000,000,000 
marks. Where, as in France, the central banks 
provide the German occupation armies with cash for 
their expenses, the auxiliary money is withdrawn 
from circulation. 

The Reichsbank’s report for June 23 showed a 
contraction of 183,000,000 marks in the note cir- 
culation to a total of 14,523,000,000 marks. Follow- 
ing publication of the dividend restriction decree on 
June 22, a lively advance occurred in German stocks, 
since the opportunities offered for diluting stock 
capital neutralized the high tax rates on dividends 
in excess of 6%. 

The first Soviet request for United States supplies, 
announced on July 1 by Acting Secretary of State 
Sumner Welles, is understood to relate to release 
of materials worth $1,700,000 purchased here 
several months ago, consisting of machine tools, 
automobile trucks, oil-drilling machinery, railway 
and industrial material. Much of this equipment, 
for which export licenses were delayed to avoid its 
possible transfer to Germany, is connected with the 
five-year program of heavy industries expansion 
begun in 1937, as a result of which expanded output 
of iron and steel, electric power and in the trans- 
portation, chemical, petroleum and automotive 
industries has already been achieved. If the rich 
but vulnerable agricultural, mineral, and industrial 
regions of the Ukraine and the Caucasus (source of 
9-10 of Russian oil) shouldffall to the Germans and 
the Russian armies should succeed in withdrawing 
into central Russia, vast quantities of supplies would 
be required, chiefly from the United States, to keep 
those armies in the field. 

French budget estimates for 1941, published on 
July 1, show that anticipated total revenues of 68,- 
205,000,000 francs are less than one-third of expendi- 
tures, and will compel resort to public borrowing to 
raise about 60% of the French requirements. Ordin- 
ary expenditures of 97,000,000,000 franes and sup- 
plementary credits of 37,600,000,000 francs for war 
costs and public works aggregate 134,600,000,000 
francs. In addition, costs ofthe German occupation 
forces for six months of 1940 are given as 78,000,- 
000,000 frances, but the agreement of June 24 between 
the Bank of France and the finance ministry increas- 
ing the funds available for occupation costs from 
108,000 ,000,000 francs to 118,000,000,000 francs 
indicates that the occupation payments made to 
Germany to date must be nearly 100,000,000,000 
francs. With the 9,000,000,000 franes required for 
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the national sinking fund, the total French expendi- 
tures for the current year come to 243,600,000,000 
francs. In his budget report the Minister of Finance 
states: ‘The fact that France has escaped a financial 
catastrophe and the Treasury has been able to meet 
its obligations, should not be allowed to establish any 
illusion about the improverishment that was inflicted 
on the Nation during the course of the year 1940.” 
In order to meet the effects of the defeat, the report 
points out, the Government had to borrow from the 
Bank of France 12,000,000,000 francs in May, 10,- 
000 ,000 ,000 francs in June, and 15,000,000 ,000 frances 
in July. Money in circulation reached 208,000,- 
000,000 franes in August and 221,000,000,000 franes 
by the end of 1940. On April 13, 1941, the total 
circulation stood at 232,000,000,000 francs. 

A decree issued on June 27 in Amsterdam authorizes 
the Secretary General to request holders of foreign 
stocks to offer them for sale to the Netherlands Bank. 
On June 26 the Netherlands National Bank lowered 
its discount rate by 4% to 244% following general 
ease in the open market. 

Confusion continues to prevail among exporters 
pending further explanation of the June 14 freezing 
order requiring general licenses for transactions with 
nationals of the Continental European countries, 
regardless of where they are doing business. Some 
exporters stopped handling orders from Latin Ameri- 
can and many other markets until the nationality 
of all customers and agents can be determined. 
Others are applying for licenses on all orders and are 
refusing to execute any order until a license has been 
obtained. Some exporters are applying for licenses 
in the case of shipments to customers listed in the 
British black-list of enemy-controlled corporations. 


Particular difficulty is encountered in identifying 
Latin American accounts, owing to the prevalence of 
Spanish and Portuguese names. 

smenjaians 


XCHANGE on the Latin American countries is 
concerned chiefly with events in Argentina. 
Stringent foreign exchange regulations which had 
been in effect in that country for nine years were 
relaxed on July 1, when the system of prior import- 
export exchange permits was modified so as to simplify 
exchange procedure and place additional dollar ex- 
change facilities at the disposal of United States ex- 
porters. Most of the 900 articles previously subject 
to purchase restrictions may now be imported into 
Argentina without limit. 

Reversing the trend of the last three years, Latin 
American trade with the United States during the 
first four months of 1941 shows a net balance of 
$69,000,000 in favor of the southern republics. The 
gain is ascribed to heavy United States purchases of 
strategic materials, made with the double purpose of 
filling defense needs and of offsetting the loss by 
Latin America of its vital European markets. In 
the first four months of this year United States pur- 
chases from Latin America at $340,000,000 were 50% 
more than those of the corresponding 1940 period. 

The Argentine unofficial or free market peso 
closed at 23.85, against 23.85. The Argentine offi- 
cial peso is pegged at 29.78. The Brazilian milreis 
closed at 5.15, against 5.15. Chilean exchange is 
nominally quoted at 5.17, against 5.17. The Chilean 
export peso is nominally quoted at 4.00, reflecting 
the reduction ordered on May 29 in the cash value 
of the United States dollar from 31 to 25 pesos. 
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Peru is nominal at 15.75, against 15.75. The Mexican 
peso is nominally quoted at 20.70, against 20.70. 
—_—~e—— 
XCHANGE on the Far Eastern countries is quiet. 
The Japanese yen, which has been pegged in 
New York since Oct. 21, 1940 at the New York 
equivalent of 23.48 cents, was advanced without 
explanation on July 1 to 23.62 cents. Trading in the 
unit was not affected. According to a recent report 
from Singapore, reliable sources state that the 
Netherlands Indies will discontinue sales of rubber to 
Japan at the end of 1941 and will deliver practically 
all their rubber output to the United States for the 
duration of the war, inasmuch as American factories 
are arming allies of the Netherlands. By a proclama- 
tion issued on July 1, President Roosevelt suspended 
trade duties on Burma vessels and cargoes, apparently 
to speed the flow of war supplies to China over the 
Burma road. The suspension is retroactive to June 10 
and will continue as long as reciprocal exemption is 
granted to United States vessels and their cargoes. 

The steady rise in Japanese bonds in recent weeks 
is attributed in part to a trend away from the Axis 
due to the German invasion of Russia, reflected in a 
recent statement by Viscount Kano, the London 
manager of the Yokohama Specie Bank, that ‘‘the 
latest political news means that the correct price of 
Japanese sterling bonds is between 90 and 100.” 

In a recent interview the Japanese Premier, Prince 
Fumimaro Konoye, voiced the hope that the Russo- 
German war would not injure Japan’s relations with 
the United States. Emphasizing Japan’s desire to 
maintain friendly relations with the United States, 
Prince Konoye stated that the tripartite pact between 
Japan, Germany, and Italy was defensive in purpose 
and was designed to keep both Japan and the United 
States from involvement in the European war. 

Closing quotations for yen checks on Thursday 
were 23.60, against 23.46 on Friday of last week. 
Hongkong closed at 24 9-16, against 2454; Shanghai 
at 5.50, against 5.55; Manila at 49.85, against 49.95; 
Singapore at 4714, against 47144; Bombay at 30.31, 
against 30.31; and Calcutta at 30.31, against 30.31. 


Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 1114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 





Banks of— 1939 





£ 
*129,915,501 
311,709,184 
3,835,150 
63,667 ,000 
23,400,000 
97,916,000 
91,048,000 
98,846,000 
34,167,000 
6,555,000 
6,666,000 


867,724,835 1,068 657,477 
870,501,876 '1,031,000,078/1,013,996,811 


England - .. 
France y._. 
Germany x. 


Nat. Belg__ 
Switzerland 
Sweden. __ 
Denmark -__ 
Norway -... 




















698 ,058 ,627 
698 073,791 


Total week_ 


Prev. week. 700 285,757 





Note—The war in Europe has made it impossible to obtain up-to-date reports 
from many of the countries shown in this tabulation. Even before the present 
war, regular reports were not obtainable from Spain and Italy, figures for which 
are as of April 30, 1938, and March 20, 1940, respectively. The last report from 
France was received June 7; Switzerland, Oct. 25; Belgium. May 24; Netherlands, 
May 17; Sweden, May 24; Denmark, March 29; Norway, March 1 (all as of 1940) 
and Germany, as of June 20. 1941 

* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
Statements for March 1, 1939, and since have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price 
which was formerly the basis of value. On the market price basis (168s. per fine 
ounce) the Bank reported holdings of £1,884,874, equivalent, however, to only 
about £953,181 t utory rate (84s. 113¢d. per fine ounce). according to our 
calculations. In order to make the current figure comparable with former periods 
as well as with the figures for other countries in the tabulation, we show English 
holdings in the above in statutory pounds. 
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x Gold holdings of the Bank of Germany as reported in 1939 and since include 
deposits held abroad” and “reserves in foreign currenctes — 

y The Bank of France gold holdings have been revalued several] times in recent 
years: on basis of latest valuation (23.34 mg. gold 0.9 fine equals one franc), insti- 
tu,ed March 7, 1940, there are per British statutory pound about 349 francs; prior 
to March 7, 1940, there were about 296 francs per pound, and as recently as Septem- 
ber, 1936, as few as 125 francs were equivalent to the statutory pound. For deta'* 
of changes, see footnote to this table in issue of July 20, 1940 








Authoritarian Price Control 

Price-control in the form in which it is currently 
exercised in Washington, with indifferent and vary- 
ing degress of success, affords an interesting, and, it 
may be, an instructive and important study. To 
the extent in which it is presently centralized in 
our complex bureaucracy, an extent which is by no 
means exclusive or complete, its exercise is the 
characteristic function of the now de facto Office 
of Price Control and Civilian Supply, a bureau ac- 
tually in potent existence, although it is wholly 
unkown to both the written and the unwritten 
laws of the country, and in charge of one of the 
prime favorites of the New Deal, a former pedagogue 
and minor political officeholder in Pennsylvania, 
whose first appearance in Washington was as an 
assistant in the typically totalitarian agency, which 
so soon passed into unlamented desuetude, the Na- 
tional Recovery Administration. 

This interesting individual, Mr. Leon Henderson, 
who in his significant capacity as the final Federal 
authority on prices acts neither as an “officer of 
the United States” whose appointment is constitu- 
tionally subject to confirmation by the Senate, nor 
as an “inferior officer” designated by Congress as 
within the more limited appointing power of the 
President or the head of some executive department, 
has adopted and follows, in his attempts at price- 
control, a procedure that must be unique under any 
democracy. It begins with something that may 
perhaps be offically regarded as persuasion, because 
it rests upon verbal or written appeals for the sub- 
mission of the particular producers who are being 
addressed to the administrative demands, but these 
demands are chiefly supported by voluble exhorta- 
tion rather vehemently reinforced by threats of 
extreme although indefinite penalties, supposed to be 
in reserve and to be regretfully applied only in cases 
of persistent contumacy. How far these measures, 
dulcet or severe, produce results satisfying to the 
regulative instinct; how wise are the esoteric deter- 
minations of suitability in the delicate matters of 
prices in furtherance of which they are utilized; 
how actually effective they have been made, in ad- 
vancing the public interest or otherwise; cannot be 
learned from any available public record, for there 
are no such records except in the propagandist state- 
ments occasionally promulgated to defend or to 
exploit the novel authority. 

But when these forms of persuasion are ineffective 
there is another recourse. In that case, if the 
effort to control is not abandoned, which may hap- 
pen, the ultimate consequence is a formal declara- 
tion of maximum prices for the industry or product, 
in current administrative terminology a “price ceil- 
ing” specifically fixing prices to exceed which is, 
as a German dictator might say, “verboten.” All 
which reads, to those who like authoritarian control 
and centraiization in an irresistible executive, like 
a very nice program in which the State is everything 
and wholly efficient and the inividual is nothing 
and completely impotent except as an instrumen- 
tality to be utilized or discarded at will by the 
executive authority of the State. But the United 
States has not yet reached that point of submergence 
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of the freedom of the individual and exaltation of 
the authority of temporary officers of administra- 
tion, and the defect, from the totalitarian point of 
view, cannot be concealed. It is that, when the 
formal ceilings have been proclaimed, there is no 
way to enforce the proclamation. Obedience must 
still be obtained by persuasion, it cannot be com- 
pelled. It is true that claims have been advanced, 
it is impossible to declare with what degree of con- 
fidence or candor, that contumacious disobedience 
might be penalized by excluding products priced in 
disregard of any official requirement from trans- 
portation by common carriers and upon public 


highways or by expropriation of plants and 
properties engaged in their production, but, 
as a writer in The New York “Times” of 


last Sunday remarks with strange naivete, these 
penalties are “so drastic that they have not yet been 
used.” Probably it would be more accurate to say 
that the uncertainties concerning the actions and 
reactions of the unused weapon are so immense that 
the doubt whether it could be operated at all is 
supplemented by dread lest its recoil might prove 
more dangerous than its discharge. However that 
may be, the quoted writer proceeds to summarize 
the administrative positions in a sentence of such 
admirable simplicity and such pervading signifi- 
cance that it must be repeated. He says: 

“Tt is this situation which has led to the conclu- 
sion that a law is necessary.” 

It seems suddenly to have been recollected, even 
by the New Deal, that the Government of the United 
States is “a government of laws and not of men.” 
Having failed, despite initial successes in other in- 
dustries and in dealings ith complaisant individuals 
who felt that they had smaller reason to be vitally 
concerned, in attempts to control the prices of 
furniture and automobiles, and several other com- 
modities, without any sanction from Congress or 
any consultation of the Legislative Department, it 
occurs to some brilliant mentality in the Executive 
that perhaps there may, after all, be convenience 
and efficacy in the constitutional system that in- 
cludes a representative legislature as a co-ordinate 
and, at least nominally an independent instrumen- 
tality of the Government of separated powers. Pres- 
ident Roosevelt, therefore, turns, or is expected 
speedily to turn, to Congress and to demand, or 
solicit, from its deliberations, if deliberations they 
may still be called, a statute that shall fill more or 
less completely, the legal vacuum in which the of- 
fical price-fixing has proven to be inadequate to 
accord with his aspirations. 

For a much longer period, Charles I ‘attempted 
to govern without his Parliament, and he eventually 
turned to it with far more evidence of reluctance, 
encountering an obstinate discontent and resistance 
which could have no similitude when the present Con- 
gress of the United States is addressed by this coun- 
try’sChief Executive,even upon a matter in which the 
legislative existence was temporarily ignored. But 
the Stuart Kings were tactless and English Parlia- 
ments proud and independent as well as patriotic. 
If President Roosevelt desires a price-fixing statute 
and recommends one, drafted in one of the Execu- 
tive Departments in conformity with his wishes, to 
the Seventy-seventh Congress he is more than likely 
to obtain all that he ought to have, or rather more, 
and about what he desires, although impatience at 
the inevitable delays of the legislative processes may 
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unduly magnify the modifications upon which even 
a body of representatives containing a highly sub- 
servient majority is pretty certain to insist. 

Dictators who determine to control even the de- 
tails of the laws which they demand must either 
completely abolish legislative bodies and baldly leg- 
islate by decree, or they must themselves select the 
members of the bodies they choose to call legisla- 
tures, as Fuehrer Hitler selects those of his always- 
obedient Reichstag and as Napoleon III chose those 
of his never-recalcitrant Senate. Therefore, what 
remains of the American legislative process will 
not, even in its present condition of subordination, 
establish bureaucratic price-fixing without the cer- 
tainity of preliminary and at least partially clarify- 
ing discussion, although it is improbable that the 
discussion will approximate to genuine deliberation, 
and there will no doubt be formal but mostly quite 
unimportant alterations in the adminisrative draft 
at first submitted to the body in which it will be 
pretended that it originated. One salutary change 
that a statute will almost certainly produce is that 
the head of the authority to exercise price-control, 
and probably one or more of his principal assistants, 
will hold a statutory office to be filled only after 
confirmation by the Senate. That ought to be re- 
quisite wherever there can be significant exercises 
of official discretion and in this instance, in an 
extremely delicate and profoundly important field, 
its propriety is unmistakable. 

Adihinistrative price-fixing partakes obviously of 
the character of legislation and delegations of leg- 
islative authority must, to conform to the broadest 
conceivable interpretations of a written constitution 
which recognizes the three-fold character of govern- 
mental functions and intends at all their separation, 
observe some fundamental requirements. It cannot 
be forgotten that it was a unanimous Supreme 
Court, the present Chief Justice, then Associate 
Justice Stone, and Judge Brandeis, the idol and 
leader of all who call themselves liberals, partici- 
pating, which held that the delegations in the Na- 
tional Industrial Recovery Act, without statutory es- 
tablishment of standards and determinations of pro- 
cedure, amounted to “delegation run mad.” If Con- 
gress is to provide for general administrative price- 
fixing, as presumably it will under pressure from 
the President and in the imminent fear of the 
incurable inflation almost specifically invited by 
a practically irredeemable paper currency and vast 
Federal expenditures mostly to be met by borrowing, 
the least that can be required of the Legislative 
Department is that it shall specifically declare the 
criteria upon which the administrative regulation 
shall proceed and provide for a hearing and a pro- 
cedure to which each controlled producer shall be 
entitled to resort as matter of right before he can 
be bound to submit to the ultimate fiat of the Gov- 
ernment. 

The Fifth Amendment to the Constitution, and 
particularly its specification which protects life, 
liberty, and property against anything that is not 
“due process of law,” although derived from Magna 
Carta and essential to any bill of human rights 
worthy of a free people, has become, momentarily 
and temporarily, unpopular and even the democ- 
racies incline strongly to the exaltation of executive 
determinations. Yet without a supreme law of the 
land to which officers of government, from the 
highest to the lowest, as well as the governed people 
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must conform, and to conformity with which they 
can be compelled by some honest, law-observing, and 
fearless agency, there can neither be freedom nor 
the hope of freedom anywhere. When the existing 
Congress passes Mr. Roosevelt’s price-fixing statute, 
which will soon be formulated under his direction, 
all the safeguards for the citizen that it may con- 
tain, or that may be added while it remains within 
legislative discretion, will be for consideration of 
the Federal judiciary. And the Supreme Court, 
with seven of the President’s individual appointees 
in its membership of nine, can be relied upon to 
construe all of its seeming limitations with such 
favor towards executive control that at least there 
shall be no undue restriction of the administrative 
power. 

Political or authoritarian price-fixing is not likely 
to be, over any large field or any long period, either 
efficacious or satisfying. In the measure in which 
it formally succeeds it may, even at an early date, 
so divert or curtail supply as to work injury far 
greater than could have resulted from the normal 
adjustments of demand and supply. Superior wis- 
dom in the Executive Department, envisioning clearly 
the difficulties of a future by no means remote, 
might therefore regard itself as fortunate in being 
able to share the responsibilities of such an effort 
with a vigilant Legislative Department. 





Competitive Bidding in Operation 
By Ernest R. ABRAMS 
Approximately three months ago the Securities 
and Exchange Commission adopted a rule, which 
became effective May 7, 
ding in the issuance and sale of securities of regis- 


requiring competitive bid- 


tered electric and gas utility holding companies and 
their subsidiaries. In a public statement accom- 
panying this rule the SEC set out the reasons for 
its adoption, primary among which was its manda- 
tory obligation under the Holding Company Act to 
that 
their capital at the lowest cost consistent with a 
During the past two 


see utilities under its jurisdiction obtained 
sound financial structure. 
weeks a holding company and an operating utility 
have engaged capital through the medium of sealed 
bids, and in neither of these transactions—the first 
two tests of the competitive bidding rule—would it 
appear that the financing utility satisfied its com- 
plete capital requirements at the lowest possible 
cost. 

This, of course, is a matter of conjecture, since all 
four of the security issues disposed of in the two 
tests of the rule were actually sold competitively. 
But proposals for the negotiated underwriting of 
one of these issues were submitted to the financing 
utility, while the “Street” has been quick to appraise 
So there 
is some evidence or foundation to support a belief 
that the mandatory competitive bidding requirement 
has tended more to perpetuate than to prevent any 
“lack of economies in the raising of (utility) capi- 
tal”—a condition largely responsible for the passage 
of the Holding Company Act. 

On June 10 New York State Electric & Gas Corp., 
an operating unit in the Associated Gas & Electric 


each of these issues on a negotiated basis. 
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system, invited sealed bids for $35,393,000 first mort- 
gage bonds of 1971 and 120,000 shares of preferred 
stock within certain limitations. No bids for bonds 
would be considered which named a lower basis than 
9914 for 3%s, while no bids of less than par, as 
provided by New York law, would be considered for 
the preferred shares with a maximum dividend rate 
of 5%. In addition to these limitations, and the 
provisions of the SEC’s competitive bidding rule, 
which were applicable to this financing, the SEC 
further stipulated that no “package” bids for bonds 
Appar- 
ently too many rules can spoil a sale, for when bids 
were opened on June 23 the company discovered to 
its dismay that while one institutional investor and 
three underwriting groups were willing to buy the 
bonds within the price limitations surrounding the 
sale, none of them was interested in paying as much 
as par for the preferred shares as 5% stock. 

The unwillingness of underwriters to reach to that 
In view of the 


and stocks, as a lot, would be permitted. 


level was due to several factors. 
antagonism toward privately-owned electric utilities 
evidenced by the New Deal over the past eight years, 
the successful distribution of $12,000,000 par value 
of preferred stock of even a highly regarded operat- 
ing utility, far removed from any major public 
power project constitutes a sizable selling job under 
present market conditions. And when the threat to 
continued private utility prosperity contained in the 
Administration’s “all-out” drive for immediate de- 
velopment of more than a million horsepower of 
electricity on the nearby St. Lawrence is added to 
the odium that still attaches to Associated Gas & 
Electric control, even though that holding company 
system is now under the direction of the court, the 
proportions of the selling task are substantially in- 
creased. Statistically, it is true, the shares ap- 
peared entitled to a 5% rate, but statistics are likely 
to have a hard time of it in the face of what Wendell 
Willkie once described as “the general feeling.” 
Since one of the conditions imposed on the com- 
pany by the SEC was that no bid for either the 
bonds or the stock could be accepted alone, since 
the sale of both was needed to meet capital require- 


ments, the company rejected the four June 23 bond 


bids, and then hurried into a huddle with the Com- 
And the 
June 27 it was found that the competitive bidding 


mission. when conferees emerged on 
rule, in its very first test, had been mutilated almost 
beyond recognition. For one thing, although new 
bids should have been invited under the rule, since 


o> 


those of June 23 had been rejected, and although 
the market price of comparable bonds had advanced 
some three-quarters of a point, on the average, in 
the intervening four days, the SEC waived the re- 
quirements of the competitive bidding rule applic- 
able to the bonds, permitting the Equitable Life 
bid of 


June 23—104.015 for 5144s, equivalent to an annual 


Assurance Society to reinstate its high 
interest rate of some 3.04% —without allowing other 


bidders to submit proposals, and directed the com- 
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pany to accept that bid, subject only to the sale of 
the preferred stock. And for another, since the New 
York Public Service Commission had approved the 
company’s hurried appeal for permission to boost 
the maximum preferred dividend rate from 5% to 
514%, it directed the company to invite new bids for 
the revised shares, to be opened not less than two 
days later, thereby washing out the rule’s require- 
ment that a minimum of 10 days must elapse 
between an invitation for bids and their opening. 

With the maximum dividend rate increased to 
bring the shares into line with market requirements, 
New York State Electric & Gas received two bids 
for the stock on July 1. One group, headed by First 
Boston Corp., submitted the high bid of 100.85 for 
5.10% shares, equivalent to a money cost of 5.057%, 
while another group, headed by Blyth & Co., bid 
100.07 for 544% preferred, which would have cost 
the company 5.1214% annually. Accordingly, since 
the company disposed of its bonds on a 3.04% basis, 
the acceptance of the high bid for its preferred 
shares brought the average cost of the total capital 
engaged up to approximately 314% annually. 

Disregarding the advance of around three-quarters 
of a point for comparable bonds that occurred 
between the rejection of all bond bids and the rein- 
statement of the high bid, which might have enabled 
the company to dispose of its bonds on more advan- 
tageous terms had new bids been invited, and con- 
sidering only the cost of its preferred stock money, it 
would not appear that the competitive device enabled 
New York State Electric & Gas to obtain all its 
required capital at the lowest cost consistent with a 
sound financial structure. This may be attributed, 
in the main, to the fact that the mechanics of com- 
petitive bidding do not permit of sufficient oppor- 
tunity for an adequate sales “build-up” to overcome 
investor resistance. 

Because of the unfavorable notoriety Associated 
Gas & Electric has received over the past eight years 
or more, culminating in the conviction and imprison- 
ment of one of its highest executives, and in the 
receivership of its two top companies, many in- 
vestors shy away from the purchase of securities of 
even its soundest operating subsidiaries. And it 
will be apparent that the proposed development of a 
vast supply of public power on the St. Lawrence 
River, which, once national defense activities are at 
an end, may turn into an unwieldy surplus in up- 
State New York, seeking a market at any price, has 
not added to the sales appeal of the preferred shares 
of private utilities within transmission range. 

Accordingly, even though New York State Elec- 
tric & Gas may be an efficiently operated utility 
with a sound financial structure, as may be inferred 
from the willingness of the Equitable Life Assurance 
Society to loan it more than $35,000,000 for 30 years 
as only a shade over 3% annually, the distribution 
of its preferred shares, largely lacking in appeal to 
institutional investors, requires educational as well 
as sales effort. No matter how sound its statistical 
position, extinguishment of public antipathy is a 
prerequisite to investor acceptance of utility pre- 
ferreds. And, obviously, distribution of this charac- 
ter is time consuming. 

Under the now proscribed method of private nego- 
tiation, during which investment bankers often con- 
sulted with utility companies for many months in 
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advance of security offerings, sales forces, advised of 
forthcoming issues, had ample opportunity to “iron 
out” investor resistance and antagonism toward 
specific utilities, thereby paving the way for favor- 
able reception. But since no investment banker 
knows, under competitive underwriting of utility 
issues, what securities he may have for distribution 
until after sealed bids are opened, no such “build 
up” of investor interest is possible. Because of these 
circumstances, the feeling exists in informed under- 
writing circles that while New York State Electric & 
Gas’s sale of 5.10% preferred at a slight premium 
represents about the best to be expected under com- 
petitive requirements, the negotiated sale of perhaps 
a 4.75% preferred would be possible, after a proper 
“build up.” 

But even within the limitations of the competitive 
bidding rule, it would appear that this utility might 
have fared better had not the SEC imposed its 
absurd stipulation against “package” bids for its 
bonds and stocks on an “all or none” basis. Paying 
100.85 for the 5.10% preferred, the underwriting 
group offered the shares for sale at 1031, to yield 
4.9275%, thereby securing a gross underwriting 
spread of 2.65 points. But if the dividend rate had 
been 5%, a 4.9275% yield would have required an 
offering price of but 101.45, which, in view of the 
statutory prohibition of sales below par, would have 
limited the gross underwriting spread to the 
premium of 1.45 points. In the event “package” bids 
had been permitted, would underwriters of the com- 
pany’s bonds have handled its preferred shares for 
that money? 

It seems entirely probable. In the first place, all 
four of the bond bids of June 23 indicate the belief 
that 3%, or a shade above, was the proper offering 
basis, even though one of the bidders was buying for 
“keeps.” In the second place, the two bidders, who 
had definitely indicated an interest in the preferred, 
bid approximately 154 points off a 3% basis, an 
attractive commission for bonds of demonstrated 
institutional quality and likely to go “out the 
window.” Accordingly, since the face value of the 
bonds was roughly three times that of the stock 
and a tenth of a point of the bond spread would be 
equivalent to three tenths on the stock, the record 
of bids at the two sales gives credence to the belief 
that removal of the restriction against “package” 
bids probably would have enabled the company to 
engage its total capital requirements at a lower 
over-all cost than the separate sales. 

The second test of the competitive bidding rule 
came on June 24, when Philadelphia Co., an inter- 
mediate holding company in the Standard Gas & 
Electric group, opened bids for $48,000,000 collateral 
trust bonds of 1961 and $12,000,000 serial notes. In 
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addition to the competitive bidding rule’s provisions, 
the same stipulation made in the New York State 
Electric & Gas financing against “package” bids, 
and the refusal to accept a bid for one security issue 
unless a bid was simultaneously accepted for the 
other, the company further directed that the bid 
specifying the lowest coupon rate for each issue 
would be accepted, without regard to the premium 
included in the proposal. 

Fortunately, identical coupon rates for each issue 
were named by both bidders. The Kuhn Loeb-Smith 
Barney group won the bonds as 414s for 100.3375, 
topping the First Boston-Mellon Securities bid by 
approximately a fifth of a point, and offering them 
publicly at 10214, to yield about 4.07%. On the 
other hand, the First Boston.group secured the notes 
as 254s for 100.07, covering the Kuhn Loeb bid by 
0.0575 point, and offered the several maturities at 
an average price of 100.637239, to yield from 0.80% 
to 3.35%. It is worth noting, in passing, that this 
$12,000,000 piece of business was handled at a gross 
margin of $68,069. 

In view of the meager compensation accruing to 
the note underwriters, occasioned in part by the 
insatiable demand for high-grade short paper, it 
seems unlikely the Philadelphia Co. could have im- 
proved its short-term money cost, regardless of the 
underwriting procedure employed. But there is 
definite reason for believing it could have secured 
cheaper bond money through negotiation. For one 
thing, Philadelphia and Pittsburgh buyers, familiar 
with the borrower’s activities and credit standing, 
considered the bonds worth a 3.85% basis. And for 
another, few comparable issues have been under- 
written in recent years, nor are many outstanding 
today, which resulted in much confusion among 
small dealers, banks and rating bureaus in apprais- 
ing their attractiveness. Apparently, then, had 
time been available to educate prospective buyers, 
time which banker negotiations would have pro- 
vided, Philadelphia Co. probably would have been 
able to dispose of 4s at the same approximate 
premium. 

In one sense investors in securities below institu- 
tional grades would appear to have benefited from 
competitive bidding, since it has resulted so far in 
the under-pricing of this class of issues. But, con- 
versely, the utilities have suffered from failing to 
get a proper price for their issues. And as probably 
intended, the underwriting fees of the banking 
fraternity have been somewhat restricted. In fact, 
aside from investors in second-grade utility issues, 
the only winners in this competitive bidding raffle 
would appear to be the SEC’s Public Utilities 
Division. Bright little boys, bristling with theories, 
are having lots of fun teaching Grandma to spin. 








The Capital Flotations in the United States During the Month of June 
and for the Six Months of the Calendar Year 1941 


Corporate financing through the capital issues market in 
June aggregated $203,857,159, somewhat less than the 
$260 ,976,300 recorded the previous month and the average of 
about $238,000,000 during the first five months, but nearly 
double the $111,247,808 tabulated in June, 1940, which was, 
however, the smallest amount issued in any month last year. 
New capital issues included in last month’s aggregate 
amounted to $90,466,785, the highest monthly total in this 
classification since August, 1938, with the exception of 
November, 1940, when the new capital total was bolstered 
by the $140,000,000 debenture issue of the American Tele- 
phone & Telegraph Co. Equipment issues of the Nation’s 


railroads accounted for $51,235,000, or more than half of 
June’s new capital total, and most of the balance, $29,454,- 
285, fell into our general classification, “Other industrial and 
manufacturing.”” Among the miscellaneous types of cor- 
porate entities in this group, several took relatively minor 
portions of the total, but more than half of the amount went 
to the International Paper Co. 

The first completed deal under the competitive bidding 
regulation of the Securities and Exchange Commission was 
earried out last month by the Philadelphia Co., subsidiary 
of Standard Gas & Electric Co., which sold through a public 
offering $48,000,000 414% collateral trust and sinking fund 
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bonds and $12,000,000 25, % serial notes, the total proceeds 
of which were for refunding purposes. The New York State 
Electric & Gas Co. had called for bids on proposed issues of 
bonds and preferred stock, just before the Philadelphia Co. 
undertook its financing, but when no bids were made for the 
preferred stock issue, no award was made of either issue. 
The terms of the preferred stock were made more attractive 
and bids were again called for on July 1, on which date the 
issues were successfully disposed of, the preferred stock to a 
banking syndicate and the bonds to an insurance company. 
In addition to the Philadelphia Co., only four other cor- 
porate enterprises borrowed amounts over $10,000,000 in 
June’s capital market. These were the New York Central 
RR., $15,000,000; the Southern Ry., $11,250,000; Southern 
Natural Gas Co., $13,000,000, and International Paper Co., 
$26,500,000. The total amount involved in these issues was 
— about equally between the public and private mar- 
ets. 
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All private sales of corporation securities last month had 
an aggregate value of $65,806,000, or nearly a third of the 
month’s corporate total. The June private figure repre- 
sented an increase over May both in amount and in percent- 
age of the total; in that month private transactions totaled 
$58,886,500 and represented 23% of the whole. 

Municipal financing last month totaled $84,422,818, con- 
siderably less than any of the three preceding months. 
More than two-thirds of the aggregate represented new 
indebtedness, the largest proportion in that category this 
year. In May, in fact, the preponderance of the total was 
for refunding purposes. 

Below we present a tabulation of figures since January, 
1939, showing the different monthly amounts of corporate 
financing as revised to date. Further revisions of the 1941 
figures will undoubtedly be necessary from time to time, 
particularly as additional private financing is brought to 
light in annual reports and other places. 








SUMMARY OF CORPORATE FIGURES BY MONTSHS, 1941, 1940 AND 1939 













































































*1941 *1940 *1939 
New Capttal Refunding Total New Captial Refunding Total New Capttal Refunding Total 
3 x x $ 3 ¥ 3 $ % 

CE iin dittndisedomonuweca 52,928,677 271,387,665 | 324,316,342 35,469,718 137,994,832 | 173,464,550 5,926,032 10,386,300 16,312,332 
pdewbehetbimbebdédaed 31,549,770 | 227,012,100 | 258,561,870 46,004,059 | 211,341,581 | 257,345,640 23,833 ,072 136,115,000 | 159,948,072 
Bil tatugétinabndansnonnda 86,634,370 115,287,655 | 201,922,025 31,527,491 103,799,050 | 135,326,541 58,179,191 48,688,660 | 106,867,851 
EN onccnccantenmes 171,112,817 613,687,420 | 784,800,237 113,001,268 | 453,135,463 | 566,136,731 87,938,295 195,189,960 | 283,128,255 
OR iti cutindditiadbconnide’l 39,469,665 107,180,735 146,650,400 59,175,210 192,497,442 | 251,672,652 78,200,042 181,769,350 | 259,969,392 
Dl itdmesieabtoecnsioonnces 63,874,177 197,102,123 260,976,300 89,787,130 84,280,300 174,067 ,430 21,740,443 161,502,000 | 183,242,443 
Pttdieseddivdocitddwcabcad 90,466,785 113,390,374 203,857,159 9,771,328 101,476,480 | 111,247,808 31,241,064 | 251,798,424 | 283,039,488 
Second quarter............-- 193,810,627. | 417,673,232 611,483,859 158,733,668 | 378,254,222 | 536,987,890 131,181,549 | 595,069,774 | 726,251,323 
RE 364,923,444 |1,031,360,652 |1,396,284,096 | 271,734,936 | 831,389,685 |1,103,124,621 219,119,844 | 790,259,734 |1,009,379,578 
etttthbebemnnennandll 4 avaiaane Ea “dined ECs eee 49,833,450 | 242,447,950 | 292,281,400 49,703 ,366 180,669,959 | 230,373,325 
Biitiniedsdsdbiadsenteaddl ' uhttekees Et. ‘atméesed t.! edsabuct 67 938,134 112,893,538 180,831,672 25,894,844 | 317,462,641 | 343,357,485 
_ CRC. Tiaaaet RR ye RL ee, SR Ae 2. 68,006,465 65,594,785 133,601,250 16,019,150 80,195,000 96,214,150 
DED cab nncdntedinl ~:iatmnedéde lt” aeotdbut- 4}: ( eapedine 185,778,049 | 420,936,273 | 606,714,322 91,617,360 | 578,327,600 | 669,944,960 
I ccdiacantbsinsl  ~sheodsate ‘4bkooien’ $'  ‘eddeusdd 457,512,985 |1,252,325.958 |1,709,838,943 | 310,737,204 |1,368,587,334 |1,679,324,638 
tthe evithGnatee' ‘sapetiean 4 | tetkbhen | . edbeodenn 47,728,100 | 345,346,770 | 393,074,870 20,297 ,396 157,474,063 177,771,459 
i tintntad teense. t\hanbeane dD ‘eedieest 2 <tieseedad 168,943,139 93,942,646 | 262,885,785 21,640,375 90,834,833 | 112,475,208 
LEE naseehsnuaan. <iitnes:é 1. Guiaaneme.. .. casts 62,198,558 | 334,579,682 | 396,778,240 30,778,057 195,817,158 | 226,595,215 
Ee ee ny Se ee Cee eee 278,869,797 773,869,098 |1,052,738,895 72,715,828 | 444,126,054 | 516,841,882 
pO EE ee oe es ee 736,382,782 !2,026,195,056 '!2,762.577,838 | 383,453,032 |1,812.713,388 '2,196,166.420 

* Revised. 


NOTE —In addition to revisions already noted in previous issues of the ‘“‘Chronicle,”’ the following changes have been made: 





LONG-TERM BONDS AND NOTES 


Month Classtfication Amount Name of Issue— Allocation of Proceeds 
Add Jan., 1941 Public Utility *$140,000 California Public Service Co. Ist mtge. 44% bonds__-.-..........---...---.-.- New capital 
Add Jan., 1941 Equipment Mfg. *3,498,000 General American Transportation Corp. 2% promissory notes, 1946-48_.....--- Refunding 
Add Feb., 1941 Land, Buildings, &c. *10,000,000 Roman Catholic Archbishop of Detroit 34% r2- -year 8. f. notes, due 1953_-.--_-..-. Refunding 
Add Mar., 1941 Public Utility *600,000 Capital City Water Co. Ist mtge. 3% % bonds.......-..-..--.....-.---.-- - New Capital 
Deduct Mar., 1941 Other Ind. & Mfg. 1,650,000 Cuneo Press, Inc., %-2%% serial debs., 1942-49____--..._.-- oten.bbse0R6 .. Refunding 
Deduct Apr., 1941 Other Ind. & Mfg. 1,000,000 Poor & Co. 2-314 % serial debs., I ee 2 EL ce ahh SELe Refunding 
Add Mar., 1940 Equipment Mfg. *1,000,000 General American Transportation Corp. 2% equip. trust ctfs., 1941- Oiicoisd die New capital 
Add Apr., 1940 Equipment Mfg. *5,250,000 General American Transportation Corp. 2% equip. trust certificates, 1941-1950... New capital 
Add Apr., 1940 Public Utility *144,000 Williamstown Water Co. 4% bonds, due 1965..-.._.---...----.-.---.------.- Refund 
Add May, 1940 Public Utility *500,000 Bridgeport Hydraulic Co. Ist mtge. 3% bonds, series J, 1970 ..........------- New capital 
Add May, 1940 Public Utility *470,000 La Crosse Telephone Corp. 4% 25-year bonds, 1965_---.._-.----- seisemrinan Refunding 
Add July, 1940 Public Utility *500,000 lIowa Water Service Co. Ist mtge. 3% % bonds.-......--.-..-.-.------.-------- Refunding 
Add July, 1940 Miscellaneous *3,500,000 Kaufmann & Baer Co. Ist mtge. 4% bonds, 1960__.__..____-_- lanes -ecstwenen New capital 
Add July, 1940 Public Utility *700,000 Peoples Telephone Corp. Ist mtge. 34s, 1965.......---...----.----------.- Seee 
Add Aug., 1940 Public Utility *1,400,000 Inland Telephone Co. Ist lien coll. trust 4%s....._.----._.----.-.---------- Refunding 
Add Sept.,1940 Public Utility SER B00 Mattes Water Oe. 3M FT Benes, 1906.6 « on cedccwen ceecccc cemenecensovereces Refunding 
Add Sept.,1940 Public Utility *600,000 Ohio Cities Water Co. 3% % bonds, 1965. _..-...._.---..------.-------- ..-. Refunding 
Add Sept.,1940 Public Utility *1,830,000 United Telephone Co. of Pa. Ist mtge. 3%s, 1965__.--....-.----.--.- ---+.---- Refunding 
Add -- 1940 Public Utility *450,000 Wabash Telephone Co. 34% bonds, series B_-...__----_._------.--------.-.- New capital 
Add Nov., 1940 Publie Utility *1,700,000 Tri-County Telephone Co. 34% ist mtge. 25-year bonds.__-..._....-..----. Seec 
Add Dec., 1940 Miscellaneous *1,500,000 Arden Farms Co. i0-year 4% serial notes, due 1941-1950___._..._-_..--.---. See d 
Add Dec., 1940 Public Utility *743,000 Ashland Home Telephone Co. lst mtge.4\%% 8. f. bonds, 1965.._.....---.- .. Refunding 
Add Dec., 1940 Public Utility *300,000 Bangor Gas Light Co. Ist 44% bonds..-..........----....----.------------ Refunding 
Add Dec., 1940 Public Utility *100,000 Portage Water Co. Ist 6% bonds. ..< ...22. cece cnn nnn nce eee een cc cccenncece New capital 
Add Dec., 1940 Other Ind. & Mfg. *500,000 Rheem Mfg. Co. sink. fund 5% debs., 1948_.--...._----.------------------ New capital — 
Add Dec., 1940 Public Utility ee | a ee sedeeregiabederbns cuceme ts New capital 
Add Dec., 1940 Other Ind, & Mfg. *4,000,000 Wood Preserving Corp. Ist mtge. 4s, 1950_......__----.-.------ sheasdemaeee Refunding 
SHORT-TERM BONDS AND NOTES 
Add July, 1940 a Ind. & Mfg. *$1,725,000 Kendall Co. 2% % serial debs., 1941-45.....-....._----- ae a Nat aay. Refunding 
Add July, 1940 *14,000,000 Standard Oil Co. (N. J.) 14%% seral notes, 1943-1944-.._...-....-..-..-.----.- Refunding 
Pee Indicates + Pron privately. c New capital, $244,000; refunding, $1,456,000. d New capital, $175,000; refunding, $1,325,000. e New capital, $100,000; 
refunding, $600 








Results for the Half Year 

The six months just concluded was a period of high 
industrial activity, based entirely upon the national en- 
deavor to build up the nation’s defenses to a level, at least 
as high as that of the Axis powers and, at the same time, 
to provide material aid to Great Britain. Plant expansion 
in a number of industries has naturally attended this program, 
but has not resulted in a proportionate increase in new 
money borrowing by corporations, in the capital market. 
During the period corporate issues for new capital purposes 
have aggregated $364,923,444, somewhat greater than the 
small volume brought out in the like periods of 1940 and 
1939, but only about equal to 1938 and less than half 1937. 
Compared with the first six months of 1940, there was an 
increase of $93,188,508 in new capital taken by corporations, 
but the railroads alone increased their share by $110,319,602 
in the same period, and public utilities by $30,907,714. 
Other industries had various increases and decreases but it 
is obvious from the railroad and utility figures that there 





was little room for increase in those industries directly con- 
cerned with defense manufacture. 

Whereas the expansion in business activity has failed to 
materially affect corporate borrowing, it has brought about 
considerable increases in financing operations of the Federal 
Government and the Reconstruction Finance Corporation. 
As noted in greater detail elsewhere in this article, the 
Treasury borrowed new money aggregating $3,336,561,151 
in the first half year, compared with $783,702,243 in the 
opening half of 1940 and $470,385,883 in the same period of 
1939. The RFC in the first six months of the year borrowed 
an additional $1,005,488,000 new money. The Corpora- 
tion’s activities now include providing funds for plant 
expansion and building up stock piles of raw materials, which 
in more normal times would be operations to be performed 
by private enterprise. 

Corporate refunding operations in the first half year 
aggregated $1,031,360,652, compared with $831,389,685 
in the same period of 1940; the half year’s refunding was 
in the greatest volume of any comparable period since 1936, 
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in the first six months of which refunding issues totaled 
$2 121,163,258. 

Municipal financing in the half year amounted to $606,- 
878,244, a little greater than in the same period of 1940, 
when $550,806,409 was floated by this group. In both 
periods somewhat more than half the total represented new 
money. 

During the first half of 1941 the Republic of Panama 
floated a $4,000,000 refunding bond issue. This was the 
first foreign issue of any kind brought out in the American 
market since the start of the European war and the only 
one to date. In recent years, even prior to the war, foreign 
flotations were not an important factor in the American 
capital market. 

In the tabulations below we show the volume of corporate 
issues by types of securities brought out in the first half 
of each of the past 10 years; the second table includes foreign 
corporations: 


DOMESTIC CORPORATE ISSUES—JAN. 1 TO JUNE 30 





Total 


Bonds and Notes | Preferred Stocks Common Stocks 
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$1,237 ,742,300 
933,136,300 
804 ,060 ,500 
643,868,695 


238,853,800 





$144,024 ,525 
124,821,590 
92,089,240 
29,962,725 
314,457 ,663 
148,565,526 


2,908,800 
4,325,000 
6,775,275 


$14,517,271 
45,166,731 
50,229,838 
5,133,595 
235,811,457 
83,830,672 
6,079,000 
26 096,485 
17,413,278 
4,194,220 


$1,396,284 ,096 
1,103,124,621 
946,379,578 
678,965,015 
1,789,410,620 
2,545,747 ,098 
569,484,800 
200 460 385 
217,443,478 
249,823,295 








} AND FOREIGN CORPORATE 


ISSUES—JAN. 


1 TO JUNE 30 





Bonds and Notes 


Preferred Stocks 


Common Stocks 








$1,237 ,742,300 
933,136,300 
867 060,500 
643,868,695 

1,239,141,500 
2,351,350,900 
536 000 


172,655,100 
197 305.200 
238,853,800 





$144,024 525 
124,821,590 
92,089,240 
29,962,725 
314,457 663 
148,565,526 
26,496 ,800 
2,908,800 
4,325,000 
6,775,275 


$14,517,271 
45,166,731 
50,229 ,838 
5,196,095 
235,811,457 
83,830,672 
6,079,000 
26 096,485 
17,413,278 





4,194,220 





249,823,295 





Large Domestic Corporate Issues During the Half Year 


_ Below we list the principal issues of securities placed dur- 
Ing the first half of 1941, giving at the same time (in paren- 
theses) the purpose of the issue: 


JANUARY 
$11,925,000 Donneyivento RR. series L 1%% equip. trust certificates, 
due 1942-1956 (new equipment). 
12,570.000 Union Pacific RR. 1%% equip. trust certificates, due 1942- 
1956 (new equipment). 
20,000,000 Bell Telephone Co. of Pa. Ist & ref. 2%s, 1976 (refunding). 
12,000,000 Consolidated Gas El. Light & Power Co. of Balt. ist & 
ref. 2%s, series Q, 1976 (refunding) . 
50,000 ,000 enete Bell Telephone Co. Ist mtge. 2%s, series A, 1981 
refunding and new capital). 
15,900,000 Philadelohia Suburban Water Co. ist mtge. 3s, 
(refunding) . 
1,500,000 Philadelphia Suburban Water Co. 10-year (0.38%-2%4 %) 
notes (refunding and working capital). 
11,500,000 Southern Counties Gas Co. of Calif. ist mtge. 3s, 1971 
(refunding) . 
28,000,000 Jones & Laughlin Steel Corp. Ist mtge. 3s, 1961 (re- 
funding) . 
20,000,000 Phillips Petroleum Co. 14% debs., 
working capital). 
15,000,000 Phillips Petroleum Co. serial (0.25%-1.90%) notes, 1941- 
1951 (refunding) . 
10,000,000 Sat Union Oil Corp. (0.375 %-2.50%) 
942-1953 (refunding) . 
15,000,000 Shell Union Oil Corp. sng 2% % debs. 
12,000,000 Panhandle Eastern Line Co 
3s, series B, 1960 ote: 
6,250,000 voahendte & Eastern Pi idne Co. Ist mtge. & Ist lien 
(1.65%-2.30%) bonds, series 1946-1950 (refunding) . 


5,000,000 Panhandle Eastern Pipe Had Co. serial (0. 15%- 1.50%) 
notes, 1942-1945 (refunding, corporate purposes) . 


FEBRUARY 
ake & Ohio Ry. ref. & impt. bonds (0.35%-1. 90% 
abe 1 to G-10, bonds, due 1942-1951 (refunding) . 
11,000,000 esapeake & Ohio Ry. ref. & impt. bonds (2%-2.90 
series G-11 to G-25, due Yeihig (refunding) . an %) 
11,418,000 Monongahela Ry. ist mtge. 3 4s, series B, 1966 (refunding) | 
10,900,000 New York Central 1% % equip. trust ctfs. (new equipment) | 
101,271,000 Georgia Power Co. ist mtge. 314s, 1971 (refunding). 
26,500,000 Wisconsin Public Service Co. Ist mtge. 34s, 1971 (re- 
funding) . 
13,200,000 Wisconsin Public Service Co. (132,000 shs. of 5% pref: 
stock, par $100) (refunding). 


10,000,000 Rom Catholic Archbish f 
Lae oS: chbishop of Detroit 3% % sinking fund 
MARCH 


15,000,000 yo Power Co. Ist mtge. 3s, 1971 (additions, &c.). 

20,240,300 o Power Co. (202,403 shs.) 444% cum. pref. stock, 
$100 (redeem pref. and discharge open account indebtedness). 4 

20,000,000 Pacific Gas & Electric Co. ist & ref. 3s, series J, 1970 
(corporate purposes) . 

16,000,000 nan eo of Oklahoma ist mtge. 31s, series A, 


1971 


1951 (refunding and 
serial notes, 


, 1961 (refunding). 
- Ist mtge. & Ist lien 


$13,800,000 Chesa 
series 


8,350,000 Public Service Co. of Oklah 
stock, par $100 (refunding ). ahoma (83,500 shs.) 5% pref. 


30,000,000 Wheeling Steel Corp. ist mtge. 314s, series B, 1966 (re- 
funding) . 


10,000,000 Sun Oil Co. 2% % debs., 


1 Cc . v/ aa 
14, 899, 1 : Co., Ltd., I . 148, 99 hs. H 


1951 (refunding). 


tock [par $100 (pa loans, construction, &c.). 


July 5, 1941 


APRIL 
13,265,000 Central Hudson Gas & Electric Corp. 
(refunding) . 
22,000,000 Koppers Co. ist mtge. & coll. trust 3 4s, 1961 (refunding). 
8,000,000 Koppers Co. 2% serial notes, 1941-47 (refunding). 
10,000,000 Sun Oil Co. 2% % debs., 1951 (refunding and working cap.). 
12,500,000 Swift & Co. serial (0.35%-2.05%) debs., 1942-51 (refunding). 
12,500,000 Swift & Co. 2% % debs., 1961 (refunding). 
MAY 
14,625,000 Southern Pacific Co. 24% equip. 
1942-1956 (new equipment). 
80,000,000 Union Electric Co. of Missouri Ist mtge. coll. 
1971 (refunding) . 
15,825,000 Union Electric Co. of Missouri (150,000 shs.) $4.50 pref. 
stock, no par (refunding) . 
50,000,000 Firestone Tire & Rubber Co. 20-year 3% debs., 
funding and new capital). 
19,519,000 Louisville Gas & Electric Co. (Ky.) 
cum. pref. stock, par $25 (refunding). 
JUNE 
15,000,000 New York Central RR. 214 % equip. trust certificates, 1942- 
1951 (new equipment). 
11,250,000 Southern Ry. 2% equip. trust certificates, 
equipment). 
48,000,000 Philadelphia Co. 
funding) . 
12,000,000 Pew ym Co. 
942-51 (refunding). 
13,000,000 Southern Natural Gas Co. Ist mtge. pipe line sinking fund 
3\%s, 1956 (refunding). 
26,500,000 International Paper Co. ist lien & gen. 1956 
(refunding, new construction, &c.). 


lst mtge. 3s, 1971 


trust certificates, 


trust 3%s, 


1961 (re- 
(780,792 shs.) 5% 


1942-1951 (new 


coll. trust sinking fund 44s, 1961 (re- 


1-10-year 2%% coll. trust serial notes 


ref. 3%s, 


Private Sales of Securities in the Half-Year 

Private security sales during the first half of 1941 com- 
prised an imposing list of individual issues, as is evidenced 
by the presentation which appears below. Since we started 
to tabulate such transactions separately, in 1937, no six- 
months period has produced anywhere near as many issues 
as the 124 recorded in the period just ended. The total 
amount of money involved, $518,812,300, was also the great- 
est raised through the medium of private sales since our 
records of these deals began, but does not represent so marked 
an increase over the earlier periods as does the number of 
individual issues. During the last six months of 1940, 92 
issues were sold privately for $507,580,385, 
figures were the largest for a half-year period up until this 
year. 

The volume of private transactions in the first six months 
of 1941 represented 37.7% of the total raised by corpora- 
tions through sales of their securities in the period, and this, 
too, represents a new high mark. In the final six months of 
1940 private deals were 30.6% of the total and the previous 
high, of 35.3%, was recorded in the last half of 1939. 

Following is a list of all private issues which we have re- 
corded in the first six months of 1941, together with a sum- 
mary of the figures for the past several years: 


Addressograph-Multigraph Corp., 15-year 3% sinking fund debs., 
$2,000,000 (May). 

Albuquerque Gas & Electric Co. 
$3,000,000 (June). 


lst mtge. 3% % bonds, 1966, $1,100,000 (Feb.). 
lst pref. mtge. serial bonds, 1942-1951, $250,000 


both of which 


1956, 


lst mtge. bonds, 3'%% series, 1966 
Alton Water Co., 
American Barge Line Co., 
(May). 
American Rolling Mill Co., series A 3% debs., 1950, $2,500,000 (May). 
American Rolling Mill Co., 0.50%-2.60% serial debs., $5,000,000 (Jan.). 
Armawess Water Co., lst mtge. bonds, series A 344%, 1966, $200,000 
ay). 
Associated Telephone Co., Ltd. lst mtge. bonds, series B, 34%, 
1969, $1,368,000 (Aprii). 
Atlanta Gas Light Co.,3%% gen. mtge. bonds, 1961, $2,200,000 (March)* 
Bell Telephone Co. of Pa. Ist & ref. 2% % bonds, 1976, $20,000,000 (Jan.). 
Birmingham Gas Co., Ist mtge. bonds, 3%% series, 1971, $5,850,000 
(March). 
Brunswick Pulp & Paper Co., lst mtge. serial (0.50%-3.50% 
$2,600,000 a. 
Br t Pa 
1,000, Jun 
Buffalo Niagara al Corp., 2%% debs., 
~—— i Co., lst mtge. bonds, series A, 3%% $1,000,000 
ay). 
Cairo Water Co., Ist mtge. bonds, 3 4% % , series B, 1971, $400,000 (May). 
Catifornia Packing Co., 2%% debs., 1942-1956, $7,500,000 (May). 
Caiifornia Public Service Co., lst mtge. 444% bonds, $140,000 (Jan.). 
Capital City Water Co., Ist mtge. 3%% bonds, $600,000 (March). 
Central Electric & Telephone Co., Ist mtge. & coll. 3 %% bonds, series B, 
1966, $5,000,000 (March). 
Onn Sao Gas & Electric Corp., 3% Ist mtge. bonds, 1971, 
(Apr 
Central Maine corer Co., 34%% list & gen. mtge. bonds, series L, 1970, 
$1,250,000 (Feb. 
Central New ae Power Corp., gen. mtge. bonds, 314% series, 1965, 
$5,000,000 (Jan.). 
Central oon Light & Power Co., Ist mtge. 3%% bonds, series D, 1966. 
.. (Feb.). 
Chase pests & Ohio R bie tn & kana. bonds, series G 1-G 10, 0.35%-1.90%, 
1951, $6, —~ 00 (Feb 


(Calif.), 


) bonds- 
ea mtge. 444% bonds, series A, due serially, 1947-56, 


1951, $7,206,000 
» 1971, 


(April. 


$13 ,265,- 


equip. trust certificates, serial, 
$3,000,000 
lst mtge. 344% bonds, 1966, 


Oncor? & North Western ‘ll 1%% 

1951, $5, 400. 000 (Feb.). 

Cincinnati Union Terminal Co., 2.60% 30-year bonds, 1971, 
(March). 

Citizens Water Co. of Washington, Pa., 
$2,000,000 (Feb.). 


Commercial Investment Trust Corp., 2% notes, 1951, $15,000,000 (Mar.). 
Commonwealth Water Co.,3%% lst mtge. bonds, 1965, $5,010,000 (Feb.). 
Compaliaased — Corp., Ist mtge. s. f. bonds, 4% series A, 1956, 


Consolidated Gas Utilities Corp., 10-year 5% debs., 1951, $900,000 (Apr.). 
Copperweld Steel Co., 4% 1st mtge. bonds, 1956, $3,000,000 (May). 
Cuneo Press, Inc., serial debs., 1942-1949, $1,650,000 (Jan.). 
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Deming Ice & Electric Co., 
(June). 

Denver & Rio Grande Western RR., 
1 , $5,000,000 \Jan.). 

Detroit Toledo & Ironton RR., 
$1,150,000 (Feb.). 

nose a Louis & Interurban Water Co., 

, $7,500,000 (May). 
a “Tennemse Light & Power Co., 344% Ist mtge. bonds, series A, 


$4,800,000 (April). 
Elgin Joliet & Eastern Ry., 1942-1951, $2,900,000 
$250,000 


lst mtge. bonds, 344 % series, 1966, $300,000 


2% % trustees’ certificates, series H, 


14% equip. trust certificates, 1942-1951. 


Ist mtge. bonds, 3% % series B- 


1966, 


1% equip. trust ctfs., 
(Jan.). 
Ellwood Consolidated Water Co., 
(May). 
Florida Power Corp., Ist mtge. 4% bonds, series C, 1966, $1,000,000 (Apr.)- 
Florida Power Corp. 34% serial debs., 1941-1955, $2,000,000 (Apr.). 
er \ 1 prees Corp., Ist mige. 4% bonds, serial, 1942-71, $750,000 
une 
General American , Framsportation Corp. 1946-48, 
$3 498,000 (Jan 
General Finance hl 4% debs., 1946, $500,000 (June). 
Georgia Power Co., Ist mtge. bonds, 3 4 % series 1971. $101 ,.271,000 (Feb.). 
Glen Rock Electric Light & Power Co., Ist mtge. bonds, 3 4% % series, 1966, 
$325,000 (March). 
(W. F.) Hall Printing Co., serial debs. (aver. int. rate 2.04%), 1941-F0, 
1,800,000 (June). 
(W.F.) Hall Printing Co. 10-year 2% % s. f. debs., 1951, $1,200,000 (June). 
Holly Sugar Corp. 34% Ist mtge. bonds, 1951, $3,750,000 (June). 
ah Bae Teewhene Co., lst mtge. 2% % bonds, series A, 1981, $3,750,- 
an 
Inland Steel Co., 14% serial notes, 1941-1946, $7,000,000 (Jan.). 
International Paper Co., 1st lien & gen. mtge. bonds, 354% series, 1956, 
$26,500,000 (June). 
Iowa Electric Light & Power Co., 
$2,000,000 (May). 
Iowa Electric Light & Power Co., gen. mtge. serial 314% notes, 1942-1951, 
$1,050,000 (May). 
Keystone Telephone Co. of Philadelphia Ist mtge. 344% bonds, series A, 
1 , $8,000 (Jan.). 
Koppers Co., 2% serial notes, 1941-1947, $8,000,000 (April). 
lag Some Light & Power Co., Ist mtge. bonds, 34 % series, 1966, $225,000 
une 
Latrobe Water Co., lst mtge. 34 % bonds, 1966, $600,000 (May). 
los ton (Ky.) Telephone Co. Ist mtge. bonds, series A, 3%% 


,800,000 (April. 
naan Water Co., Ist mtge. 344% bonds, 1966, $2,450,000 (Feb.). 
Louisiana re = Electric Co., Inc., Ist mtge. 344% bonds, series A, 1961, 
$570,000 (F 
La Ice rs ° Co., Inc., 2%% serial notes, 1942-1946, $190,000 


(Feb 
Louisvilie & Nashvile RR., 1942-51, $4,970,000 
3%% 1966, 


(May). 
1942-1950, 


Ist mtge. 344% bonds, 1966, 


2% promissory notes, 


lst mtge. bonds, series B, 34%, 1971, 


, 1971, 


1%% equip. trust ctfs., 


Middle YY Telephone Co. of Illinois Ist mtge. bonds, 
.100,000 (March). 


Middle States Telephone Co. of Illinois 3% 
$200,000 (March). 


—— Valley Canning Co., sinking fund 34 % debs., 1956, $1,000,000 
une). 


Mississippi Public Service Co. Ist mtge. bonds, series A, 4%, 


$500,000 (Feb.). 

_—_ aanen Voehringer Co. 3%% s. f. debs., series B, 1953, $600,000 
pril). 

Mock Judson Voehringer Co. 2% s. f. debs., series A, 1944, $150,000 (Apr.). 

Montour RR., 1.04% equip. trust ctfs., 1942-46, $500,000 (May). 


Mesamown Water Co. Ist mtge. bonds, 3%, series B, 1971, $650,000 
ay) 


debs., serial, 


1956, 


Neiman-Marcus Co., Dallas, Tex., Ist mtge. 4% bonds, due monthly to 
1957, $900,000 (Jan.). 

New York Central RR., 

New Mexico Power Co., Ist mtge. bonds, 
(June). 

New York New Haven & Hartford RR., 
1942-51, $2,890,000 (June). 

North American Car Corp., 3-34%% equip. trust ctfs., 1940 series, 1941- 
1948, $4,790,000 (Jan.). 

Northern Pacific Ry., 2% equip. trust certificates, series B, 1942-51, 

$3 ,000, - 


$6,540,000 (Feb.). 
$2,000 ,000 


1%% equip. trust ctfs., 
34% % series, 1966, 


1%% equip. trust certificates, 


$5,700,000 (June). 

Northern Pacific Ry., 1% 
000 (Jan.). 

Ohio om Service Co., lst mtge. s. f. 34%% bonds, series A, 1966, 
$870, (June). 

Panhandle Eastern Pipe Line Co. Ist mtge. & Ist lien bonds, series A 
(1.65% -2.30%), due serially 1946-1950, $6,250,000 (Jan.). 

Panhandle Eastern Pipe Line Co. serial notes (0.75%-1.50%). due 1942-45, 
$5,000, (Jan.). 

Paramount Pictures, Inc., 344% conv. debs., 1947, $2,492,800 (Feb.). 

Pennsylvania Gas & Electric Co. 4%% Ist tien & ref. bonds, 1942-1951, 
$550,000 (April). 

Penobscot County Water Co., Ist mtge. 34% bonds, 1966, $316,000 (May). 

— Water Works Co., Ist mtge. bonds, series A, 314%, 1941, $4,000, 000 
May). 

Philadelphia Suburban Water Co., 
$15,900,000 (Jan.). 

Philadelphia Suburban Water Co., 
$150,000 annually, $1,500,000 (Jan 
er 8 Transportation Co., equip. trust certificates , series C 

000 (June). 
Plainfield-Union Water Co., 
(April. 
Poor & Co., 10-year serial debs., $1,000,000 (Feb.). 
Public Service Co. of Indiana, Ist mtge. bonds, series B, 3%%, 
$4 650,000 (April). 


% equip. trust ctfs., serially 1 to 10 yrs., 


4% bonds, 1971, 
24%), 
, 1942-46, 


Ist mtge. 30-year 3! 


t etnanl notes (0.38%- due 


lst mtge. 34% bonds, series A, $1,950,000 


1971, 
Rensselaer & Saratoga RR., Ist mtge. 4% bonds, 1961, $2,000,000 (April). 
nae Mfg. Co., series B sinking fund 5% conv. debs., 1948, $500,000 
(Jan.). 
Rheem Mfg. Co. 15-years. f.314 % debs., series A, 1956, $1,500,000 (Mar.). 
Richmond Fredericksburg & Potomac RR. gen. mtge. s. f. 3% bonds, 
1966, $6,500,000 (Feb.). 
oa Valley Gas Co., lst mtge. 4% bonds, series A, 1961, $2,900,000 
(March). 
——— Consolidated Water Co. Ist mtge. 34% bonds, 1966, $525,000 
2 ay). 
Romes Catholic Archbishop of Detroit 34 % 12-year s. f. notes, $10,000,000 
(Feb.). 
St. Joseph Water Co. Ist mtge. 344% bonds, 1966, $2,600,000 (Feb.). 
—a > Telephone Co. Ist mtge. 3% % bonds, series A, 1971, $450,000 
pril). 
Southern California Water Co., Ist mtge. 314% bonds, $300,000 (April). 
— Ry., 2% equip. trust certificates, series JJ, 1942-51, $5,625,000 
une). 
Southwestern Public Service Co. 3%% 1st mtge. s. f. bonds, series A, 1966, 
$3,421,000 (May). 
(E. R.) Squibb & Sons 20-year 3% % s. f. debs., 1961, $5,000,000 (May). 
— Oil Co. of Ohio serial debs., 1949-1956 (2.65% to 3%), $5,000,000 
May). 
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Sun Oil Co. 10-year 2% % debs., 1951, $10,000,000 (March). 
Sun Oil Co. 24%% debs., due 1951, $10,000,000 (April). 
See ete Gas Corp., Ist mtge. 4% 15-year s. f. bonds, 1956, $720,000 
Texarkana Water Corp. Ist mtge. 314% bonds, 1966, $1,100,000 (Feb ). 
Texas Gas & Power Corp., Ist mtge. 4% bonds, $350,000 (June). 
‘Texas Gas & Power Corp. common stock, $166,000 (June). 
Texas Water Co. Ist 434s, series A, 1965, $350,000 (Jan.). 
Tuscon Gas oe Mbetiie Light & Power Co. 1st mtge. bonds, 314 % series, 1966, 
$3 500.000 (June). 
Une © Pacific RR., 1144 % equip. trust ctfs., series F, 1942-1956, $12,570,000 
an.) 
United Telephone Co., 
1965, $1,975,000 (Ja 
Victor Products Corp. si s. f. deb. notes, series A, 1945, $54,500 (May). 
Virginia Electric & Power Co. 3% Ist & ref. mtge. bonds, series C, 1971, 
$3,000,000 (seb.). 
West Ye Water Service Co. Ist mtge. 314 % bonds, series due 1966, 
$500,000 (March). 
Westmoreland Water Co. Ist mtge. 344% bonds, series A, 1966, $2,775,000 


(March). 
Wheeling & Lake Erie Ry. 1%% equip. trust ctfs., 1942-1951, 


$800,000 (May). 

Wichita Water Co. Ist mtge. bonds, series A, 354%, 1971, $3,000,000 (May) 

WiMameport Water Co. Ist mtge. bonds, sestes - "3% %, 1971, $2,400,000 
(May). 


7 See. (Ind.), lst mtge. s. f. 344% bonds, series A, 


serial, 


PRIVATE CORPORATE FINANCING 





First 6 Months 


Last 6 Months| Total Year 





124 
$518,812,300 
37.7 


= 65 92 157 
$326,959,904 | $507,580,385 | $834,540,289 
Hann of total volume 29.6 30.6 30.2 


1939—Number of issues 


66 
$309 980,000 
Percent of total volume 30.7 


51 
$229,828,780 
33.8 


71 137 
$418,577,500 | $728,557,500 
35.3 33.2 
1938—-Number of issues 76 127 
fi $450,683,000 | $680,511,780 
Percent of total volume 30.8 31.8 
1937—Number of issues 











64 53 117 
| $305,991,000 | $150,311,094 | $456,302,094 
17.1 23.3 18.7 





Farm Loan and Government Agency Issues 

The great bulk of the financing falling under this heading 
in the half-year was carried out by the Reconstruction 
Finance Corporation. This huge arm of the Federal Goy- 
ernment has grown in importance as a lending agency under 
the defense and the aid-to-Britain programs. Only last 
month a law was enacted permitting the RFC to create new 
defense corporations and make loans to foreign governments 
against American securities as collateral. The same bill 
raised the Corporation’s borrowing power by $1,500,000 ,000. 

During the first six months of 1941 the RFC sold over 
$1,200,000,000 notes of which about $1,000,000,000 repre- 
sents new indebtedness. 

Other finaneing in this classification consisted chiefly of 
the monthly issues of the Federal Intermediate Credit 
Banks, and also a small amount was accounted for by the 
Joint Stock Land Banks. 


Issues Not Representing New Financing 

It happens from time to time that owners of large blocks 
of securities which have been outstanding for some time, 
desiring to liquidate all or part of their holdings, prefer to 
do so by making a publie offering of the securities involved. 
In recent months operations of this kind have been on a 
greatly expanded scale, due to the activities of the British 
Government in liquidating the American securities owned 
by its nationals. 

Of course, these transactions are no different, in effect, 
from the sales of such securities on one of the exchanges or 
in the over-the-counter market, and the companies whose 
securities are involved receive no part of the proceeds of the 
sales. Such offerings as these have no place in our compila- 
tions of new issues, but we have tabulated them separately 
for whatever interest they may have on their own account, 
and present the results in the table below: 

ISSUES NOT REPRESENTING NEW FINANCING 





Total, eal. year. _-_ 





1941 


1940 


1939 


1937 





60,081,270 


22,145,201 
38,916,634 
36 377 ,356 
82,102,729 
10,080,151 


14,726,274 
5,953,125 
12,855,884 
28,876,706 
279,655 
251,500 


9,919,270 


12,199,818 


22,096 ,368 
4,318,088 
1,025,000 
3,965,000 


8,008 ,000 
4,641,113 
12,451,695 





. |249,703,341 


62,943,144 


35,231,363 


32,015,790 








7,127,500 
25,487,816 
742,500 
5,547,372 
8,951,969 
15,529,803 





3,757,564 
14,499,172 
1,250,175 
5,259,100 
1,164,950 
5,714,434 


'|126,330,104! 66,876,758 





343,750 





867, 
11 _11,833, 750 
65, "65,753, 462 


64.662,181 





Treasury Financing in June and the Half- Year 
Direct financing operations of the United States Treasury 
in June comprised only weekly bill offerings, sufficient to 


meet maturities, 


stamps under the program inaugurated May 1. 
maturities in each of the first three weeks of the month wer 


and sales of defense savings bonds and 
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about $200,000,000 each, as the heavier offerings of last 
March became due in those weeks; in the fourth week of the 
month maturities dropped back to the more usual $100,000,- 
000 level. 

Sales of defense savings issues amounted last month to 
$307 615,115 (through June 28), which was not substantially 
less than in the previous month, when the program opened, 
and when sales totaled $374,777,142. It is believed that 
sales of these securities were materially encouraged during 
June by the action of a number of business concerns in adopt- 
ing payroll deduction systems, to facilitate employee pur- 
chases of defense securities. 

In the first half of 1941 the Treasury had need for vast 
sums of money in order to meet the requirements of the de- 
fense program and the Lend-Lease Act, in addition to non- 
military expenditures. The need found reflection in the 
Treasury’s financing activities in the period, with sales of 
securities representing new indebtedness rising to $3,336,- 
561,151, more than four times the sum raised in the same 
period of 1940, when new money financing totaled $783,- 
702,243, and about seven times the $470,385,883 raised in 
the same period of 1939. A substantial portion of the new 
money obtained this year has been through the sale of 
$682 392,257 defense savings bonds in the past two months 
and $503,884,744 baby bonds in the first four months. 
Additional amounts were raised through public offerings of 
Treasury notes and bonds. 

During the six months’ period just elapsed legislation was 
enacted raising the authorized debt limit to $65,000,000,000. 
The previous general limitation of $45,000,000,000, plus 
$4,000,000,000 of short-term defense obligations, allowed 
the Treasury little opportunity to prepare for the tremendous 
defense spending program, for at Dec. 31, last only $887,- 
141,250 of obligations could still be issued under the general 
authority and $2,764,309,300 under the special defense 


authorization. 

The Act providing for the increase in the debt limitation 
likewise made Federal and Federal agency obligations issued 
subsequent to Feb. 28 fully subject to Federal taxes. It also 
made more flexible the Treasury’s authority to issue obliga- 
tions in small denominations, thus paving the way for the 
defense savings bond program instituted May 1. 

In the tabulations which follow we outline the Treasury’s 
financing activities in the current year: 

UNITED STATES TREASURY FINANCING DURING 1941 





Amount 
Accepted 


; 


Amount 
Applied for 





$ 
648,182,000 
560,547,000 
398,849,000 
303 ,957.000 


xuSe peep 
as 


189,275,833 
1,326 ,167,233 


100,450,000 
100,294 .000 
100,110,000 
100,127,000 
1,115,868 .600 
32,422,500 
120,680,174 


1,669,952 ,274 








Feb1-28 
Feb. 


Feb. 28 
Mar. 7 
Mar. 14 
Mar. 21 


Mar, 19 


Mar. 19) Mar. 15 
Mar 1-31|Mar. 1 


. |total .. 


Apr. 
Apr. 
Apr. 
Apr. 
25\Apr. 
Apr. 








131,961,202 
1,868,393 ,652 
100,571,000 





61,967,535 
total .. 563,237,535 


May 7 100,031,000 
May 14 days 100,004,000 
May 21 100,519,000 
June 2 ©661,750,800 
June 2 4787 625,600 
Mar. 15 924,000 
May 23|/May 28 100,257,000 
Mayl-31|May 1 374,777,142 


May j|total.__ 2,225,888,542 
May 30\June 4 
June 6/June 11 
June 13\June 18 
June 20\June 25 
J’nel-28|June 1 

June |total.-.. 1,008 ,728,115 
Total 6 ‘months 8,662,367 ,351 


* Average rate on a bank discount basis. a Slightly above par. b Fractionally 
under par; infinitesimal yield. c Public cash offering. d Public exchange offering. 








#307.615,115 
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e Allotted to Government investment accounts. f Comprised of three separate 
series, of which series E have 10-year maturity, are sold on a discount basis at 75, 
and yield 2.90%; series F have a 12-year maturity. are sold on a discount basis, 
at 74, and yield 2.53%: and series G have a 12-year maturity, are sold at 100, and 
bear 24% interest. ¢ Sales through June 25. 


USE OF FUNDS 





Total Amount 





,055, 
189,275,833 
824,331,233 


635,055,400 
189,275,833 
1,326 ,167,233 








120,680,174 
120,680,174 


99,316,000 
99,113,000 


32,4 
120,680,174 
1,669,952 ,274 
200,284 ,000 


200,317,000 
200,167, 








131,961,202 
985,439,152 


131,961,202 
1,868,393 ,652 








91-day Treas. 
91-day Treas. 
91-day Treas. 


61,967,535 
61,967,535 








* aif; avy 600 
4,000 
100,257,000 


4787, ,625, ,600 


924,000 
100,257,000 
374,777,142 


2,225,888,542 


91-day Treas. bills 


U. 8. Savings bonds 374,777,142 


1,036,527 ,942 








91-day Treas. bills 
91-day Treas. bills 
9l-day Treas. bills 
91-day Treas. bills 
#307 615,115 


701,113,000, 307,615,115 
5,325,806,200' 3,336,561,151 
e Allotted to Government 





#307 ,615,115 
1,008 ,728,115 
Total .6 m00.' .....s202-ccecnse 8,662 ,367 ,351 


c Public cash offering. d Public exchange offering. 
investment accounts. g¢ Sales through June 28. 


* INTRAGOVERNMENT FINANCING 























Issued Retired Net Issued 


z 
20,500,000 
11,631,000 


32,131,000 








$ 
29,300 ,000 
26,829,000 


56,129,000 


3 
49,800,000 
38,460,000 


88,260,000 








113,000,000 
x5,151,000 


107 ,849 ,000 


113,000,000 
1,195,000 


114,195,000 


6,346,000 
6,346,000 








10,000,000 
12,556,000 


22,556 ,000 


x10,000,000 
159,056 ,000 


149,056 ,000 


171,612,000 
171,612,000 








15,250,000 
26,547,000 


41,797,000 


49,750,000 
%25,498,000 


24,252,000 


65,000 ,000 
1,049,000 


66,049,000 








137,000,000 
x9,855,000 


127,145,000 


137,000,000 
2,698,000 


139,698,000 


12,553,000 
12,553,000 





May total 





June— 
Certificates 





y8,000 000 
y214,317,000 


y10,250,000 
¥24,500,000 


x2,250,000 
189,817 ,000 








222,317,000) 


34,750,000 


187 ,567 ,000 





802,131,000! 





150,133,000 


651,998,000 





* Comprises sales of special series certificates and notes; certificates sold to 
Adjusted Service Certificates Fund and Unemployed Trust Fund, and notes to 
Federal Old Age and Survivors Insurance Trust Fund (formerly Old Age Reserve 
Account), Railroad Retirement Account, Civil Service Retirement Fund, Foreign 
Service Retirement Fund, Canal Zone Retirement Fund, Alaska Railroad Retire- 
ment Fund, Postal Savings System, Government Life Insurance Fund. National 
Service Life Insurance Fund, Federal Deposit Insurance Corporation, and Federal 
Savings & Loan Insurance Corporation. x Excess of retirements. y Through 
June 28. 


In the comprehensive tables on the succeeding pages we 
compare the June and the six months’ figures with those 
for the corresponding periods in the four years preceding, 
thus affording a five-year comparison. 

Following the full-page tables, we give complete details of 
the capital flotations during June, including every issue of 
any kind brought out in that month. 
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YEW CAPITAL FLOTATIONS DURING 
JUNE, 1941 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE YEARS) 


RAILROADS 
7,880,000 Aatentie Coast Line RR., 24%% equip. trust certificates, 
series due July 1, 1942- i951. Purpose, purchase of new 
A, Priced to yield from 0.40% to 2.45%, according 
to maturity. Offered by Salomon Bros. & Hutzler, Dick " 
Merle-Smith, and Stroud & Co., Inc. 


2,325,000 Chicago & North Western Ry., 2% (second) equip. trust 
certificates of 1941, due 1942-1951. Purpose, purchase of 
new equipment. Priced to yield from 0.40% to 2.35%, 
according to maturity. Offered by Harris. Hall & Co. (Ine.): : 
Alex. Brown & Sons; Tucker, Anthony & Co.; Ulinois Co. 
4 oo hicago; Milwaukee Co., and McMaster, Hutchinson 
e Co. 

6,860,000 Chicago Union Station Co., guaranteed serial (0.70%- 
2.10%) bonds, due 1942-1951. Purpose, refunding. Priced 
to yield from 0.25% to 2.20%, according to maturity. Of- 
fered by Central Republic Co. (Inc.); A. C. Allyn & Co., 
Inc.; A. G. Becker & Co., Ine.; Stern, Wampler & Co., Inc.;: 
Paine, Webber & Co.; Blair, Bonner & Co.: Jackson & Curtis: 
H. M. Byllesby & Co., Inc., and Farwell, Chapman & Co. 


4,290,000 Nashville Chattanooga & St. Louis Ry., 2% serial 
equipment trust certificates, series D, due 1942-1951. Pur- 
pose, purchase of new equipment. Priced to yield from 0.40% 
to 2.50%. according to maturity. Offered by Equitable 
Securities Corp. 
15,000,000 New York Central RR., 2%% equip. 
(2d equip. trust of 1941), due 1942-1951. P urpose, purchase 
of new equipment. Priced to yield from 0.40% to 2.60%, 
according to maturity. Offered by Salomon Bros. & Hutz- 
ler, Dick & Merle-Smith and Stroud & Co., Inc. 


*2,890,000 New York New Haven & Hartford RR., 1 % equipment 
trust certificates, due 1942-1951 Purpose, purchase of new 
equipment. Awarded to Gregory & Son on bid of 99.3612 
and placed privately. 

*5,700,000 Northern Pacific Ry., 2% equipment trust certificates, 
series B, due 1942-1951. Purpose, purchase of new equip- 
ment. Awarded to Laurence M. Marks & Co. on a bid of 
99.274 and placed privately. 


DETAILS OF N 





trust certificates 


*5,625,000|Southern’ Ry., 2% equi »ment trust certificates, 
5,625,000/series JJ, due 1942-1951. 2urpose, purchase of new 
equipment. Total issue of $11,250,000 awarded on bid of 
100.1779. The 1942-1946 maturities ($5,625,000) were 


placed privately; the other maturities (1947-1951), amounting 
to $5,625,000. were offered at prices to yield from 1.80% to 
2.35%. according to maturity, by Harriman, Ripley & Co., 
Inc.; Blyth & Co., Inc.; Drexel & Co.; Lazard Freres & Co.; 
Kidder, Peabody & Co.; Union Securities Corp.; Alex. 
Brown & Sons, and White, Weld & Co. 


1,900,000 Western Maryland Ry., 2!<% equipment trust certificates, 
due 1942-1951. Purpose, purchase of new equipment. 
Awarded to Salomon Brothers & Hutzler, Dick & Merle- 
Smith and Stroud & Co., Inc., on bid of 100.38 and reoffered 
at prices to yield from 0.40% to 2.45%, according to maturity. 
$58,095,000 
PUBLIC UTILITIES 
*33 000,000 Albuquerque Gas & Electric Co. Ist mtge. bonds, 344% 
series, due 1966. Purpose, refunding ($2,000,000), pay de- 
mand notes to parent ($1,000,000). Price, 102 and int. 
Sold privately to John Hancock Mutual Life Ins. Co. 
*300,000 Deming Ice & Electric Co. Ist mtge. bonds, 314% series 
due 1966. Purpose, pay indebtedness to parent. Price, 
100 and int. Placed privately with John Hancock Mutual 
Life Ins. Co. 
*750,000 Fieside -F ahephene Corp. Ist mtge. 4% bonds, due serially, 
2-1971 -urpose, refunding. Sold privately to Massa- 
je a Mutual Life Ins. Co. 
*225,000 Las Vegas Ir: pee & Power Co. Ist mtge. bonds, 34% 
series, due Purpose, pay indebtedness to parent. 
Price, 100 R aa Placed privately with John Hancock 
Mutual Life Ins. Co 
*2,000,000 New Mexico Power Co. Ist mtge. bonds, 
1966. Purpose, refunding. Price 101 and _ int. 
privately with John Hancock Mutual Life Ins. Co. 
*870,000 Ohio Telephone Service Co. Ist mtge. sinking fund 34% 
bonds, series A, due May 1, 1966. Purpose, refunding. 
Sold privately to an insurance company. 
48,000,000 | Elladeipnte Co. 4% % coll. tr. sink. fund bonds, due July 1, 
1961. Purpose, refunding. Price, 102 4 and int. Offered 
by Kuhn, Loeb & Co.; Smith, Barney & Co.; Harriman Ripley 
& Co., Inc.; Drexel & Co.; E! H. Rollins & Sons, Inc.; laaen- 
burg, ‘Thalmann & Co.; Lee Higginson Corp.: Goldman, 
Sachs & Co.; Union Securities Corp.; A. C. Allyn & Co. , Inc.; 


34%% series due 
Placed 


A.G. Becker & Co., Inc.; Blair & Co., Inc.; Blue Ridge re orp.: 
H. M. Byllesby & Co., Inc.; Central Republic Co. (Inc.) 
Estabrook & Co.; Hayden, Stone & (€ Hemphill, Jaw 


& Co.; W. E. Hutton & Co.: Jeciaon '& Curtis; Merrill 
Lynch, E. A. Pierce & Cassatt; Paine, Webber & Co.; Domi- 
nick & Cominick; Hailgarten & Co.: Schroder, Rockefeller 
& Co., Inc.; Dean Witter & Co.; Hayden, Miller & Co.; 
Janney & Co.; Laurence M. Marks & Co.; G. M.-P. Murphy 
& Co.: L. F. Rothschild & Co. ; Schoelikopf, Hutton & Pome- 
roy, Inc.; Stern, Wampler & Co., Inc.; Swiss American 
Corp.; Whiting, Weeks Stubbs, Inc.; Alex. Brown & Sons; 
The Milwaukee Co.; Riter & Co.: G. H. Walker & Co.; 

Baker, Watts & Co., ‘Equitable § Securities C orp.: The Illinois 


Co. of Chicago; Kean aylor & Co.; Putnam & Co. ; Bacon, 
Whipple & Co.; Biddle, Whelen & Co.; Blair, Bonner & Co. 
Elkins, Morris & Co.; First of Michigan Corp. ; W. H. New- 


bold's Son & Co.; William R. Staats Co.; Field, Richards & 
Co.; The First Cleveland C orp.; Granbery, Marache & Lord; 
Green, Ellis & Anderson; Hawley, Shepard & Co.; Reynolds 
& Co.; EE & Ce.; Yarnall & Co.: BancOhio Securi- 
ties Co.: Brush, Slocumb & Co.: Butcher & Sherrerd;: Curtiss, 
House & Co.; Fahey, Clark & Go.:; Farwell, C ha man & Co.; 
Mackubin, Legg & Co.: A. E. Masten & Co.; Maynard H. 
Murch & Co.; Nashville Securities Co. : Newhard. Cook & 
Co.; Newton, Abbe & Co.; Parrish & Co|; J. M. Dain & Co.: 
Glover & MacGregor, Inc.: J. J. B. Hilliard & Son: Kalman 
& Oo., Inc.; Knight, Dickinson & Co.; W. W. Lanahan & 
Co.; Chas. W. Scranton & Co.: I. M. Simon & Co.: Stix & 
oo: Wells-Dic key Co.:; Whitaker & Co.: Wurts, Dulles & 
John W. Clarke, Inc.; Grubbs, Scott '& Co. ; Hill & Co.; 

Reinholde & Gardner; The Robinson- >. -remied Co. : Lowry, 
Sweney, Inc., and Harold E. Wood & ¢ 

12,000,000 Philadelphia Co. 1-10-year 2%% Pe trust serial 
notes due 1942-1951. nly refunding. Priced to yield 
from 0.80% to 3.35%, according to maturity. Offered by 
Melion Securities C orp The First Boston Corp.; Auchincloss, 
Parker & Redpath; Blyth & Co., Inc. Boettcher & Co.; 
Bond & Goodwin, Inc.; E. W. Clark & Co.; Coffin & Burr, 
Inc.; R. 8. Dickson & Co., Inc.; Eastman, Dillon & Co.; 
Graham, Parsons & Co.; Harris, Hall & Co. pont ); On: 
Bruce & Co.; Kidder, Peabody & Co.: W. C. La & Co 
Lazard Freres & Co.: Sledeeat & Co.; Minsch, toe 1& Co., . 
Inc.; Mitchum, Tully & Co.; Moore, Leonard & L ch; 
F. 8. Moseley & Co.; Arthur ‘Perry & Co., Inc.; Shields & 
Co.; Singer, Deane & Scribner; Starkweather & Co.; Stein 
Bros. & Boyce; Stone & Webster and Blodget, Inc.; Stroud & 

Inc.; Tucker, Anthony & Co.; White, Weld & Co., and 
The Wisconsin Co. 


The Commercial & Financial Chronicle 





23 


i3 ,000 ,000 Southoon Natural Gas Co. Ist mitge. pipe line sinking Cond 
3 4 7% series due 1956. gee + ae aay ar» 

TOS “2 int. Offered by. ee A Stuart & Co., Inc.; 
satin & Burr, Inc.; Blyth & ; Graham, Parsons & 
; Stone & Webster and Blodget. . ge Arthur P & 
Co" Inc.; Jackson & Curtis; H. Rollins & Sons, ae: 

Centra ‘Republic Co. (Inc.); ‘Kidder, Peabody & Co.; F. 
Moseley & Co.; Paine. Webber & Co.; White, Weld & oo : 

Adolph Lewisohn & Sons., and Equitable Securities Corp. 
*720,000 Terre Haute Gas Co . Ist mtge. 4% 15-year sinking fund 
bonds, due April 1, 19 6. Purpose, acquisition of properties. 
Price, par. Sold ‘privately to Massachusetts Mutual Life 

Insurance Co. 


*350,000 Texas Gas & Power Corp. Ist mags. 4% bonds. Purpose, 
acquisition of properties. Sold privately. 

*3 500,000 Fumon Ges, ¢ ogg Light & Power Co. Ist mtge. bentp. 

ser sa due 


urpose, refunding ist i 
*§504 000 pay indebtedness to parent ($3,203,000) ce 
#03 = nde Placed privately with John Hancock Mutual 
ie ns. oO. 


$84,715,000 
OTHER INDUSTRIAL AND MANUFACTURING 


*$2,600,000 Brunswick Pulp & Paper Co. ist mtge. serial (0.50%- 
3.50%) bonds. Purpose, refunding. Sold privately to 
seven institutional investors. 

*1,000,000 Bryant Paper Co. ist mtge. 44% bonds, series A, due 
serially May 1, 1947-1956. Purpose, refunding. Placed 
privately. 

*1,800,000 (W. F.) Hall Printing Co. serial debentures (average int. 
rate 2.04%), due 1941-1950. Purpose, refundin Price, 
ar andint. Sold privately te Chemical Bank & Trust Co.; 

‘irst National Bank of New York; Harris Trust & Savings 
Bank and Equitable Life Assurance Society of the U. 8. 

*1,200,000 (W. F.) Hall Printing Co. 1/-year 2%% sinking fund de- 

ntures, due April 1, 1951. Purpose, refundin Price, 
100 and int. Placed priv ately with Chemical Ban ‘& Trust 
Co.; First National Bank of New York; Harris Trust & Say- 
ings Bank, and Equitable Life Assurance Socie ty ofthe U.8. 

*3,750,000 Holly Sugar Corp. 34 % Ist mtge. bonds, due April 1, 1951. 
Purpose, refund ng. Placed privately with Prudential 
Insurance Co 

*26 500,000 International Paper Co. ist lien & gen. mtge. bonds, 354 % 
series, due April 1, 1956. Purpose, refund Southern Kraft 
Corp. bonds ($9,928,000); refund bank loans ($9,187,500); 
new construction ($4,500, 000); reimburse company for cost 
of acquisition of promessy. &e. ($2 ,%84,500). rice, 100 and 
int. Sold privately to the uitable Life Assurance Societ 
of the U. S.; Metropolitan ife Ins. Co.; John Hancoc 
Mutual Life Ins. Co., and Massachusetts Mutual Life Ins. 
Co. Arrangements for the sale were made through the First 
Boston Corp. and Smith, Barney & Co. 

1,000,000 (R. C.) Mahon Co. 44% sinking fund debentures, due 
May 1, 1956. Purpose, refunding ($529,924), working capi- 
tal, &c. ($470,076). Price, 100 and int. Offered by Burr, 
Gannett & Co. and Coffin & Burr, Inc. 

350,000 Stratton & Terstegge Co. Ist mtge. 4% % sinking fund 
bonds, due July 1, 1961. Purpose, retire serial notes ($175,- 
000), gap tel improvements ($50,000) and ‘a ae | capital 
($125,06 Price, 100 and _ int. Offe red by Imstedt 
Brothers; The Bankers Bond Co., Inc.; Security & Bond Co.; 
O'Neal, Alden & Co.; Smart & Wagner, Inc., and Wakefield 
Co. 


$38,200,000 
LAND, BUILDINGS, &c. 


Bevsiand's Hotel Dieu (St. Bernard’s Hospital), 
icago, Ill., direct obligation 3% notes due 1943-1951. 
Purpose, refunding. Offered by Dempsey-Tegeler & Co. 
350,000 Sisters of Charity of Cincinnati, Ohio, serial (3,3%, 4%) 
debentures, due semi-annually, May 1, 1942-Nov. 1, 53. 
Purpose, construction of new high school. Price, 100-101, 
according to maturity. Offered by B. C. Ziegler & Co. 
127,500 (The) Sisters of the Holy Name of Jesus and Mary, 
Tampa, Fla., ist mtge. serial real estate (2%, 2%, 3%) 
bonds, due 1942-1955. refunding. Offered Vv 
Dempsey-Tegeler & Co. 
36,000 Southampton Presbyterian Church of St. Louis, Mo., 
lst mtge. serial 4% bonds, due 1942-1953. Purpose, com- 
letion of new church building. Offered by Dempsey- 
egeler & Co. 


$200,000 St. 


Purpose, 





$713,500 
MISCELLANEOUS 


*$1,000,000 Minnesota Valley Canning Co. sinking fund 34% deben- 
tures, due Mar. 15, 1956. Purpose. refunding. Price, 


ar 
Sold privately tou Mutual Life Insurance Co. of New York: 


SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO 
AND INCLUDING FIVE YEARS) 


PUBLIC UTILITY 


*$1,360,000 Philadelphia Transportation Co. equip. trust pertiticgtes 
series C, due 1942-1946. (Int.14%,1%,2¢é@,2%% Pur- 
pose, purchase of equipment. pise a “priv ately with seven 
banks and insurance companies. 


MISCELLANEOUS 


*$500,000 Goneves Finance Corp. 4% debentures, due April 1, 1946. 
Purpose, working capital. Price, par and int. Solid pri- 
vately to two insurance companies. 
150,000 Interstate Finance Corp. series B (2, 2%, 3, 3%, 4%) 
debentures, due 1942-1946. Purpose, general corporate 
purposes. Price, 100 and int. ered by Quail & Co. 


$650,000 
STOCKS 
(Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no par value and all classes of common stock are computed at 
their offering prices.) 


PUBLIC UTILITY 


$260,000 Bridos t pcvocdite Co., 10,000 shares of capital stock 
(par $00) Purpose, construction costs of reservoir. Price 
$26 per alee. Offered by company direct to stockholders. 
4,400,000 Luzerne County Gas & my 3 Co., 44,000 shares of 
5%% preferred stock (par $100 Purpose, refunding. 
Price, $105 per share and div. Offered in first place in ex- 
change for $7 ane $6 dividend Ist pref. stocks. Unexchanged 
amount offered Cd Drexel & C o. : Stroud & Co., Inc.; Bioren 
& Co.; Biddle, helen & Co.: E. W. C lark & Co.: Elkins, 
Morris & Co.; Graham, Parsons & Co. Harriman Ripley 
& Co., Inc.; Janney & Co.; Kidder, Peabody & Co.; Mellon 
Securities Corp.; errill Lynch, E. A. Pierce & Cassatt; 
Ww. tk Newbold’s. Son & Co.; Smith, Barney & Co., and 
Yarnall & Co. 
*166,000 Texas Gas & Power Corp. common stock. 
tion of properties. Sold privately. 


Purpose, acquisi- 


$4,826,000 


OTHER INDUSTRIAL AND MANUFACTURING 


$540,000 Aircraft Accessories Cor 33 oe ,000 shares of cum. conv. 
(54c.) pref. stock (par ur working capital. 
Price, $9 per share. Offered . oR H. Jobnson & Co.; 
Nelson Douglas & Co.; Murdoc Darth & White, Inc.; 


Straus Securities Co. , and Sear! -Merrick Co. 
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$4,020,000 Fiintingte bang o. 000 shares of $4.50 cum. pref. stock (no 
par). repay mes —s omissory notes ($2,250,000), 

TR 5 a 4 ‘Mad ional ones and plant facilities, 

working capital ($1,770, 000). Price, 50 per share, 

lus divs. ered by Lehman Brothers: Ha a &. Co: 
err 


ach, Pierce ker 
Inc.; Dominick & Dominick: Graham, pao. & Co.; 

Scanian Marache & Lord; oe Star Noyes & Co.; Lau- 
ie, M. Marks & Co.: G. M jurphy & O.: .; Stroud & 

Inc.; Wertheim & Co.; A. C. lyn & Co., ; Beem. 
Whipple & Co.: Bear, Stearns & ‘on L. F. ‘Rothechild & 
Co. ; Schoellkopf, Hutton & Pomeroy, Inc.; I. M. Simon & 
Co., and Swiss American Corp. 


2,000,000 Heyden Chemical Corp., 20,000 a - of 4% % cumulative 
preferred stock, series A (par $100 ee, oe ment of 
seria] notes payable, for redemption of 7% (3601,- 
850). construction and equ , of new aot (E300 000), 
naditional buildings, . &c. 1 O08, 150). Price, 
$100.50 per mae one ay, Offered by A. G. Becker & Co. 
Merrill Lynch, E Pierce & Cassatt; Hornblower & Weeks. 
and Ladenburg, ND tea & Co. 


1,500,000 Higgine Industries, Inc., 75,000 shares of 6% cumulative 
erred stock (par $20). Purpose, retire 8% ref. stock 
t$101, 100), repay treasury for moneys ex or acquisi- 
tion of new lant, machinery, &c. ($572,006 ae capital, 
&c. ($826, ). Price, $20 per share. Offered by MacBride, 
Miller & Co., Inc. 


1,241,978 International Machine Tool Corp., 
common stock (par $1). Pur , workin capital. Price, 
sie. 80 pershare. Offered by Reynolds & Rollins 

& Sons, Inc.; Alexander & Co., Inc.; Bond & Goodwin, 
Inc.; Burr & Co. . Inc.; Cavanagh, Morgan & Co., Inc.: 
Cohu & Torrey; J. H. Drass & Co.: Hill, Richards & Co.: 
R. H. Sehneon ‘& Co.: Kalman & Co., Inc.; A. M. Kidder 
& Co.: Lester & Co.: McAlister, Smith & Pate, Inc.: Page, 
Hubbard & Asche; Henry C. Robinson & Co., Inc.; Wm. C. 
Roney & Co.; Straus Securities Co.; Stroud & Co., Inc.; 
Throckmorton & Gillen, and Wyeth, Hass & Co. 


308,181 Johnson Automatics, Inc., 49,309 shares of common stock 
(par 10 cents). Pur , reimburse treasury for advances to 
subsidiaries for purchase ‘of poaceenery &c., working capital. 

2% per share. Offered by Eldred, Potter & Co., 
Mt. wis & Co. and Cohu & Torrey. 


3,030,000 - G.) Le Tourneau, Inc., 30,000 shares of $4.50 cum. 
convertible pref. ose OO ar). Purpose, prepayment of 
short-term loans ($1, ), reimburse treasury for pur- 
chase of plant ($225, 600). working capital, &c. ($1,605,000). 
Price, 1 per share plus gre. Offered by Alex. Brown 
4 re Sons, Dean Witter & Co., F. 8. Moseley & Co. and Shields 

40. 
300,000 Rearwin Aircraft & Engines, Inc., 120,000 shares of com~ 
mon stock (par $1). Purpose, working capital, apiece and 
development of property and equipment, &c. Price, $2.50 
od share. Offered by F. L. Rossmann & Co., Colyer, 
kley & Co., Inc., and Chapman & Co. 
200,000 Tool Steel Gear & Pinion Co., 2,000 shares of 44% ~, 
special preferred stock (par $100). Purpose, repa 
loan issued to redeem former issue of 7% epoca 1 pees. t. 
Price, 103 and div. Offered by Field, ‘ichards & 


$13,140,159 


114,998 shares of 


MISCELLANEOUS 


$587,500 Creameries of America, Inc., 100,000 shares of common 
*k o $1). Purpose, discharge of promissory notes 
Bs Nguidate liabilities incurred 300). Price, of equ 74 
uorking capital ($187 $5.8 
" ed by Blyth & Co., I Mitchum, Tully 
ig Capital Corp.; hanisnaseston Co., and Key- 
stone 


570,000 Delta Air Corp., 60,000 shares of common stock (no par)’ 
Purpose, purchase of equipment, payment of notes and work™ 
ing capital. Price, $9.50 per share. Offered by Courts & Co- 


$1,157,500 
FARM LOAN AND GOVERNMENT AGENCY ISSUES 


$19,945,000 Federal inpornstiote Credit Banks %% consolidated 
debentures dated July 1, due $8,725,000 Oct. 1, 1941, and 
$11,220,000 Apr. 1, 1942. Purpose, $11,400,000 refunding, 
$8. 5,000 new money. Price, slight premium over par. 
Offered by Charles R. Dunn, New ork, fiscal agent. 


572.656,000 Reconstruction Finance Corporation 1% notes, series W, 
dated July 3, due Apr. 15, 1944. Purpose, $211,460,000 
refunding, $3 361,196,000 new capital. Price, par. Offered 
by U. 8S. Treasury—Federal Reserve Banks, fiscal agent. 


$592 ,601 ,000 


ISSUES NOT REPRESENTING NEW FINANCING 


$400,000 Amevioan 1 99 “price. (aber See 20. ,000 phases of com- 
mon 8 no par ce (about share. Offered 
by Merrill Lynch, E. A. Pierce & Camatt. 


59,850 Bon Ami Co., 1,400 prow of common B stock (no par), 
Price, $42% per share. Offered by Bennett & Palmer. 


594,805 Consolidated Edionn Ge. of ~ rad York, Inc., 5,993 shares 
oO referred stoc no par * $007 
Offered by Smith, Barney Pr ce, $9944 per share. 


94,500 Bame ane. Ltd., 6,000 shares of common socks (no par). 
, $15% per share. Offered by Allen & Co 


620,000 me te Kodak Co., 5,000 shares of common stock (no 
par). Price, $124 per share. Offered by Smith, Barney & 


87,500 Falstagie = & Ce-, a. 500 shares of commen stock (no 
par ce r share. ered by Paul H. D 
Co. and Fred W. Fairman & Co. t a _* 


245,000 Fairbanks, Morse & Co., 7,000 shares of common stock 
ys Par). Price, $35 per share. Offered by Paul H. Davis 


2,166,000 Gar Wood Industries, Inc., 456,000 shares of common stock 
(par $1 ~ om i = 75 — share. —s by —s & 
n td.; Burr ma 
ait Alstyne, Noel & Co., and Goodbody & Co. oe 
588, Inland Steel Co., 8 ,000 shares of common stock 
sininaiia Inlan $73.50 per share. Offered by Smith, Barney a Co. =. 
nland Steel Co., 14,000 shares of capital stock (no par 
Price, 372% per pmaee- Offered by Alex. Brown & lh ph 
Paul H. Davis & C 
413,996 International ba Tool Corp., 38,333 sh f - 
mon. stock par $1). 1artie?; $108 per | share. Offered by 
0 offer 
Gon aiioall 8 shares for the company 
312,500 Johnson Automatics, Inc., 50,000 shares of common stock 
par 10 cents). Price, $6. 25 per share. Offered by Eldr 
rape. Seendn doin Q a & Oo. and Cohu & Torrey. ” 
ea ohnson o. ee 400 shares of common stock 
par). Price, $131 per share. Offered by Blyth & Co. ge 


894,600 Pure oo Gon. $94 8,946 shares of 5% Gumulstive preferred stock 


90.50 
ney & Go. . $ per 8 Offered by Smith, 


226,500 Srey Oats Co., 3,0U0 shares of common stock (no par). 
r share. 
re oe, 015 50 aA Offered by Glore, Forgan & Co. 
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$217,560 (R. J.) Reynolds Fohecys Ce. 7,500 shares of class B 
common stock (par $10). , $29 per share. Offered by 
Reynolds & Co. 

330,000 United States Rubber Co., 3,300 shares of 8% Ist re. 
stock (Dar $i $100). Price, $9244 per share (net). Offered b 


Shields & Co 
125,00U Virginian Ry., 5,000 shares of 6% . stock (Der $25). 
Price, $32. atriman Ripley & Co., 


H 25 pershare. Offered by 
ne. 
1,375,000 \F. W.) Woolworth & Co., 50,000 shares of communes stock 
| ae $1. ont: $27.50 per share. Offered by Harriman 
ipley & Inc. 
$10,080,151 


* Indicates issues placed privately. 
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Guide to Railroad Reorganization 
Securities 


By Patrick B. McGinnis of the Staff of 
Pflugfelder, Bampton & Rust, New York, 
Members of the New York Stock Exchange. 
Published by thatfirm. 200pages. $5.00. 


This is the third edition of the “Guide.” It is an indis- 
pensable, practical handbook and textbook on railread reor- 
vanizations containing essential factual data with reference 
to bonds of the American railroads being reorganized and 
those whose reorganizations have been completed. It can 
be used as a quick, ready authority where specific informa- 
tion is required on the status of any individual bond in this 
group. 

The author is a railroad bond expert with considerable 
practical experience, having testified in connection with 
various railroad reorganizations, as well as having handled 
railroad securities in Wall Street for over 15 years. The 
author has also lectured extensively throughout the United 
States on the subject. 

The “Guide” analyzes all the major railroad plans of 
reorganization, which are many, and at widely different 
stages of progress. 

In the foreword to the factual analyses, the author sur- 
veys the railroad reorganization field and comments briefly 
on the reduction in fixed interest debt and fixed charges as 
developed by the Interstate Commerce Commission in 20 
reorganizations approved by that body. The purpose of the 
“Guide,” as the author points out, is to present the facts 
concerning railroad reorganizations so that those who read 
it may be able to survey the field more intelligent'y. 

Lack of plans for certain roads does not prevent the 
author from predicting the limits of capitalization and the 
amount of allowable charges for such roads. 

Four pages are devoted to each railroad that has a well 
advanced plan or a plan which has been consummated; the 
first page outlines the dates showing the progress toward 
completion of the plan; blank spaces are available so that 
those using the book may fill in the subsequent dates of 
progress; and a double page is devoted to an exact descrip- 
tion of the old securities and their treatment, both in the 
aggregatge and per thousand dollar bond. Dotted lines and 
arrows connect the left and right pages so the reader may 
quickly and easily find the exact treatment for each issue. 
This double page also shows a comparison of the total old 
and new capitalization and the total old and new charges. 
Finally, the earnings of the last 12 years are applied to 
the new capitalization. 

The fourth page is devoted to footnotes which rather com- 
prehensively outline the features of the plan and the new 
securities. 

Of tremendous added value to the reader of the “Guide” 
is the fact that this year detailed maps are included for 
each road. 

The author has also added this year a chart showing the 
various steps necessary in the Sec. 77 reorganizations. 

In the appendices are some very important articles cover- 
ing the law and its related effects by authorities in the 
field. 

The “Guide” supplies a decided need to those interested 
in railroad reorganizations. It is easy to use and provides 
quickly information which would ordinarily require con- 
siderable time for tabulation. It should be welcomed by 
holders of railroad securities as well as by the investment 
fraternity generally. 




















Volume 153 
The Ccarse of the Bond Market 


The short holiday week has resulted in virtually no 


change in bond price levels. The Treasury bond average 
touched a new 1941 high at 119.56, which compares with 
1940’s record high of 119.63. The strength in long-term 
Governments is related to proposed new methods of financ- 
ing with short-term warrants which .would reduce the 
amount of general market issues that might otherwise be 
sold by the Treasury. 

Prices of high-grade railroad bonds have been unchanged 
to fractionally higher. Speculative rail bonds in compara- 
tively light trading registered losses. Southern Pacific 3%s, 
1946, dropped 1% to 6844; Delaware & Hudson 4s, 1943, at 
5254 were *% lower. Contrary to the general trend, Pitts- 
burgh & West Virginia bonds continued to break into higher 
ground, the 414s, 1959, advancing 3% points to 68%. Specu- 
lative interest among the defaulted group centered about 
Norfolk Southern and St. Louis-San Francisco Ry. issues, 
which moved into higher ground, as well as the Cuba North- 
ern 54s, 1942. 

The utility bond market has been rather quiet, with little 
change in prices. High grades have been firm, and issues 
such as Boston Edison 2%s, 1970; Cincinnati Gas & Electric 
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34s, 1966; Detroit Edison 3s, 1970, and Northern States 
Power 3s, 1967, reached their peaks. Speculative issues 
moved in a narrow range, with certain exceptions, such as 
Laclede Gas 6s, 1942, and Standard Gas & Electric 6s, 1951, 
which have been fairly strong. 

No clearly defined trend has been established among in- 
dustrial bonds this week. Steels and oils experienced mixed 
fractional changes, and this has been true of most other 
sections. However, changes of a point or better have been 
observed among a few medium and lower grades, including 
General Steel Castings 5%s, 1949; Celotex 4%s, 1947; 
Manati Sugar 4s, 1957; United Drug 5s, 1953, and Reming- 
ton Rand 44s, 1956. 

A better sentiment prevailed in the foreign list as Japa- 
nese loans reflected renewed interest, with pronounced 
strength in the Government external 6%s, 1954, and some 
of the utility issues. The 54s, 1965, absorbed some liquida- 
tion and declined 3% points to 66%. Chilean and Mexican 
isssues have been fractionally better,.and Sao Paulo Coffee 
7s receded slightly after reaching a new high at 60. Cana- 
dian loans have been in better demand, while among Aus- 
tralian bonds the State of Queensland 7s, 1941, advanced 
3 points to 99. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
















































































MOODY’S BOND PRICES +t MOODY’S BOND YIELD AVERAGES t 
(Based on Average Yields) (Based on Individual Closing Prices) 
1941 U.8. | Avge. Corporate by Ratings * Corporate by Groups * 1941 Aoge. Corporate by Ratings Corporate by Groups 
Daetly God. | Corpo- Datly 
Averages | Bonds | rate* | Aaa Aa A Baa RR P.U. Indus Average rate Aaa Aa A Baa R. R.| P.U. | Indus. 
July 4 _ | Stock |Exchan/ge Closjed FS - Gicencdic Stock |Exchan|ge Closjed 
_.|119.55 |107.44 {118.00 |114.66 {107.98 | 91.77 | 97.00 |111.62 {114.85 pee 3.31 2.75 2.92 3.28 4.29 3.94 3.08 2.91 
_.|119.56 |107.44 |118.00 |114.66 |107.98 | 91.62 | 97.00 {111.62 {114.66 t,o eaameuel 3.31 2.75 2.92 3.28 4.30 3.94 3.08 2.92 
1_.|119.56 |107.27 |117.80 |114.66 |107.98 | 91.62 | 97.00 {111.62 |114.46 a ee 3.32 2.76 2.92 3.28 4.30 3.94 3.08 2.93 
June 30__|119.54 |107.44 {118.00 (114.66 {107.80 | 91.77 | 97.16 |111.62 |114.66 ART. dentien 3.31 2.75 2.92 3.29 4.29 3.93 3.08 2.92 
28__|119.49 |107.27 |118.00 {114.66 |107.80 | 91.62 | 97.00 |111.44 |114.46 a as 3.32 2.75 2.92 3.29 4.30 3.94 3.09 2.93 
27..|119.45 |107.44 {118.00 (114.66 |107.80 | 91.77 | 97.16 {111.44 |114.66 Serres 3.31 2.75 2.92 3.29 4.29 3.93 3.09 2.92 
26_.|119.31 |107.27 |118.00 (114.66 |107.80 | 91.62 | 97.00 |111.62 |114.46 eer 3.32 2.75 2.92 3.29 4.30 3.94 3.08 2.93 
25..|119.17 |107.44 |118.00 |114.66 |107.80 | 91.77 | 97.00 |111.62 |114.66 ee 3.31 2.75 2.92 3.29 4.29 3.94 3.08 2.92 
24..|119.13 |107.27 |117.80 (114.66 (107.80 | 91.77 | 97.00 |111.62 |114.46 ete 3.32 2.76 2.92 3.29 4.29 3.94 3.08 2.93 
23__|119.09 |107.44 |118.00 {114.66 |107.80 | 91.77 | 97.00 |111.62 |114.46 Sas st estalen 3.31 2.75 2.92 3.29 4.29 3.94 3.08 2.93 
21..|119.02 |107.27 |117.80 |114.46 |107.62 | 91.62 | 97.00 {111.44 |114.27 en 3.32 2.76 2.93 3.30 4.30 3.94 3.09 2.94 
20._|119.02 |107.09 |117.80 (114.46 (107.62 | 91.48 | 97.00 (111.44 |114.27 EE, 3.33 2.76 2.93 3.30 4.31 3.94 3.09 2.94 
19__|119.00 |107.09 |117.80 |114.46 |107.62 | 91.48 | 97.00 {111.44 '114.27 AE 3.33 2.76 2.93 3.30 4.31 3.94 3.09 2.94 
18._|119.00 |107.09 |117.60 [114.27 |107.62 | 91.48 | 97.00 [111.25 |113.89 Piccuseben 3.33 2.77 2.94 3.30 4.31 3.94 3.10 2.96 
17..|119.00 |107.09 {117.60 |114.27 |107.44 | 91.62 | 96.85 |111.44 |113.89 Rae 3.33 2.77 2.94 3.31 4.30 3.95 3.09 2.96 
16../119.01 |107.09 |117.60 |114.27 |107.44 | 91.48 | 96.85 {111.44 |113.89 _ ree 3.33 2.77 2.94 3.31 4.31 3.95 3.09 2.96 
14__|118.97 |106.92 |117.60 |114.08 {107.44 | 91.34 | 96.85 {111.25 {113.70 * RRR 3.34 2.77 2.95 3.31 4.32 3.95 3.10 2.97 
13_.|118.97 |106.92 |117.60 |114.08 |107 44 | 91.48 | 97.00 |111.25 |113.89 | Rebates 3.34 2.77 2.95 3.31 4.31 3.94 3.10 2.96 
12_.|118.95 |106.92 {117.40 |114.08 |107 44 | 91.48 | 97.00 |111.25 |113.70 ibsbeweda 3.34 2.78 2.95 3.31 4.31 3.94 3.10 2.97 
11../118.89 |106.92 {117.40 |114.08 |107.44 | 91.34 | 96.85 |111.07 |113.70 | Se 3.34 2.78 2.95 3.31 4.32 3.95 3.11 2.97 
10_.|118.86 |106.74 |117.40 {113.89 |107.27 | 91.34 | 96.85 {111.07 |113.70 Bilawencsnd 3.35 2.78 2.96 3.32 4.32 3.95 3.11 2.97 
9_.|118.86 |106.74 |107.80 |113.89 |107.27 | 91.34 | 96.69 |111.07 [113.50 | eer 3.35 2.79 2.96 3.32 432 3.96 3.11 2.98 
7..|118.83 |106.74 | 107.80 |113.70 |107.27 | 91.19 | 96.69 |110.88 |113.50 Vavadonad 3.35 2.79 2.97 3.32 4.33 3.96 3.12 2.98 
6../118.81 |106.74 {117.20 {113.70 |107.27 | 91.19 | 96.69 (110.88 (113.31 DR hnstane 3.35 2.79 2.97 3.32 4.33 3.96 3.12 2.99 
5..'!118.78 |106.56 |117.00 {113.70 |107.09 | 91.19 | 96.69 |110.88 /113.12 icinderdiaie 3.36 2.80 2.97 3.33 4.33 3.96 3.12 3.00 
4../118.76 |106.56 |116.80 {113.50 |107.09 | 91.19 | 96.69 |110.88 |113.12 | or 3.36 2.81 2.98 3.33 4.33 3.96 3.12 3.00 
3..|118.86 |106.56 [116.80 |/113.50 |107.09 | 91.19 | 96.69 {110.88 {113.12 _ ree 3.36 2.81 2.98 3.33 4.33 3.96 3.12 3.00 
..|118.82 |106.39 |116.80 |113.31 |106.92 | 91.19 | 96.54 {110.70 [112.75 Disnkeamend 3.37 2.81 2.99 3.34 4.33 3.97 3.13 3.02 
May 29-.|118.71 |106.39 [116.61 [113.31 |107.09 | 91.05 | 96.69 |110.70 |112.75 May 29........ 3.37 2.82 2.99 3.33 4.34 3.96 3.13 3.02 
23..|118.35 |106.39 |116.80 |113.50 |106.92 | 91.19 | 96.69 {110.70 |112.93 EE 3.37 2.81 2.98 3.34 4.33 3.96 3.13 3.01 
16. ./118.52 |106.39 (116.61 {113.31 |106.92 | 91.34 | 96.85 |110.52 |112.75 BGicvcssce 3.37 2.82 2.99 3.34 4.32 3.95 3.14 3.02 
9. .|118.45 | 106.56 |116.80 |113.12 |106.92 | 91.62 | 97.00 |110.52 |112.93 Onnccenes 36 2.81 3.00 3.34 4.30 3.94 3.14 3.01 
.1118.66 |106.39 |117.00 [112.93 |106.74 | 91.34 | 96.85 |110. 112.75 | Senree 3.37 2.80 3.01 2.85 4.32 3.95 3.14 3.02 
Apr. 26. -|118.62 |106.21 {116.61 (112.75 |106.56 | 91.19 | 96.69 |110.34 |112.19 AGS. Bhcicse vse 3.38 2.82 3.02 3.36 4.33 3.96 3.15 3.05 
18. .|118.28 |105. 116.41 |112.56 |106.29 | 90.91 | 96.54 |110.15 |112.00 SE 3.40 2.83 3.03 3.37 4.35 3.97 3.16 3.06 
10. .|117.36 |105.69 [116.41 [112.19 |106.21 | 90.77 | 96.54 |109.79 {111.81 Powcsvess 3.41 2.83 3.05 3.38 4.36 3.97 3.18 3.07 
4..|117.55 |106.04 |116.80 (112.37 [106.21 | 91.48 | 97.00 |109.97 (112.19 Y ees 3.39 2.81 3.04 3.38 4.31 3.94 3.17 3.05 
Mar.28__|117.80 |105.86 |116.41 (112.19 |106.04 | 91.05 | 96.54 |109.79 (111.81 Sas. Bhsccscens 3.40 2.83 3.05 4.39 4.34 3.97 3.18 3.07 
21_./117.85 |106.21 |117.00 |112.93 |106.56 | 90.77 | 96.54 {110.15 |112.75 | PTE 3.38 2.80 3.01 3.36 4.36 3.97 3.46 3.02 
14__|117.77 |106.21 |117.40 (113 31 |106.56 | 9048 | 96.54 |109.97 |113.31 Diiesdeane 3.38 2.78 2.99 3.36 4.38 3.97 3.17 2.99 
7_.|116.90 |106.04 [117.40 |113.31 |106.39 | 90.20 | 96.23 |109.97 (113.12 , 3.39 2.78 2.99 3.37 4.40 3.99 3.17 3.00 
Feb. 28. .|116.93 |105.86 |117.20 [112.93 |106.21 | 89.78 | 95.92 (109.79 |112.75 FUR. Boscccsticn 3.40 2.79 3.01 3.38 4.43 4.01 3.18 3.02 
21__|116.06 |105.52 [117.00 |112.75 |106.04 | 89.52 | 95.62 |109.60 (112.75 ERATE 3.42 2.80 3.02 3.39 4.45 4.03 3.19 3.02 
14__|116.24 |105.86 {117.60 |113.12 |106.21 | 89.64 | 95.92 |109.60 |113.12 Mictenanae 3.40 2.77 3.00 3.38 4.44 401 3.19 3.00 
7_.|116.52 |106.2) |117.80 |113.31 {106.39 | 90.20 | 95.54 |109.79 (113.31 Vaasethanu 3.38 2.76 2.99 3.37 4.40 3.97 3.18 2.99 
Jan. 31._|117.14 |106.39 |118.00 {113.70 |106.39 | 90.48 | 96.85 |109.79 113.70 Gh, Diascapeee 3.37 2.75 2.97 3.37 4.37 3.95 3.18 2.97 
24_.|117.64 |106.56 |117.60 |113.89 |106.56 | 90.77 | 97.16 |109.97 |113.50 | | See 3.36 2.77 2.96 3.36 4.36 3.93 3.17 2.98 
17__|118.06 |106.56 |118.20 |113.89 |106.56 | 90.48 | 96.69 |110.15 |113.89 Dt atitebikeberes 3.36 2.74 2.96 3.36 4.38 3.96 3.16 2.96 
10__|118.03 |106.56 |118.20 |114.27 |106.56 | 90.34 | 96.69 |110.15 |114.08 Dir nancese 3.36 2.74 2.94 3.36 4.39 3.96 3.16 2.95 
3. 1118.65 |106.39 |118.40 |114.46 |106.39 | 89.78 | 95.92 |110.15 |114.46 ewtgmed 3.37 2.73 2.93 3.37 4.43 4.01 3.16 2.93 
High 1941/119.56 |107.44 |118.6C |114.85 |107.98 | 91.77 | 97.31 {111.62 {114.85 High 1941_..... 3.42 2.84 3.06 3.39 4.47 4.03 3.20 3.08 
Low 1941/115.89 |105.52 |116.22 |112.00 |106.04 | 89.23 | 95.62 (109.42 {111.62 Low 1941...._- 3.31 2.72 2.91 3.28 4.29 3.92 3.08 2.91 
High 1940/119.63 |106.74 |119.00 |115.04 |106.74 | 89.92 | 96.07 (110.88 {114.85 High 1940_..._. 3.81 3.06 3.19 2.78 5.24 4.68 3.42 3.36 
Lew 1940/113.02 | 99.04 |112.19 |109.60 | 99.52 | 79.37 | 86.38 |105.52 |106.56 | ——_- oasis 3.35 2.70 2.90 3.35 4.42 4.00 3.12 2.91 
1Yr.A ear Ago-— 
July 3 ‘Se 115.61 |102.63 |115.63 |112.75 |102.63 | 83.79 | 90.20 |108.88 |110.34 | we 1940....| 3.59 2.87 3.02 3.59 4.88 4.40 3.23 3.15 
2 Yrs.Ago "ears Ago— 
July 3 39'116.28 100.49 ‘115.04 ‘111.07 ' 97.47 | 83.03 88.67 ‘105.52 1109.24 July 3, 1939_...' 3.72 2.90 3.11 3.91 4.94 4.51 3.42 3.21 
* These are computed from average yieids on the basis oi one ‘typical’ bond (3%% coupon, maturing in 25 years) and do not purport to show either the 
average level 0, the average movemenc of actua! price quotations. They merely serve to lilustrate in a more comprehensive way the relative levels and the relative 


movement of yield averages, the latter being the true picture of the bord market. 
+ The latest corniete list of bonds used in computing these indexes was published in the issue of July 13, 1940, page 160. 














Indications of Business Activity 








THE STATE OF TRADE—COMMERCIAL EPITOME 
Thursday Night, July 3, 1941. 

Business activity continues at an increasing pace, Many 
industries showing steady expansion. Domestic statistical 
news is generally favorable, with car loadings expected to 
exceed 900,000 cars, which would mean a new record since 
1930. Electric power production was at an all-time high, 
and steel operations are expected to snap back to capacity 
next week after the holiday interruption. The “Iron Age” 
noted that the curtailment this week is one of the narrowest 
holiday dips in history. The news of the war appears to 


have had little effect on the markets, especially the security 
markets, despite German claims of smashing gains over 
the Russians. However, the Russo-German situation is 
being watched closely, as it is realized that a clinching 
victory on the part of the Germans would have wide reper- 
cussions and profound effect in many quarters. 

Price-fixing jitters still beset the commodity markets, 
but there was greater confidence shown in most quarters 
in view of the opposition which is developing within the 
legislative branch of the Government. 

The National City Bank of New York, in its July letter, 
interprets the German attack on Russia as increasing the 
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likelihood of a long war, which will mean a further growth 
of armament expenditures in the United States, further 
stimulus to defense work, and disturbance of peace-time 
business. “In many quarters,” the bank says, “attempts 
are being made to reappraise the position of this country. 
It is plain, however, that our fundamental policy of arming 
ourselves and giving aid to Great Britain will in no way 
be altered.” 

Steel ingot production will decline only seven points to 
93.59% of capacity this week in one of the narrowest holiday 
drops in the steel industry’s history, the “Iron Age” pre- 
dicted in its mid-week summary. In the Independence Day 
week last year ingot production siumped 13% to 75% of 
rated capacity. 

Finishing departments in most steel centers will shut 
down for the holiday, however, giving raw steel departments 
‘that small opportunity to catch up, the magazine adds. 

Urgency of American and British steel needs is illus- 
trated by several developments, the survey contends. 

“Curtailment in civilian steel shipments far beyond any- 
thing imagined a short time ago is being forecast at steel 
centers as the percentage of new bookings carrying prefer- 
ence ratings increases,” the review observes. “Some mills 
estimate that as high as 60% of new orders are linked 
directly or indirectly with defense needs. With mills tight- 
ening up on commercial shipments, the outlook for complete 
fulfillment of such commitments appears obseure.” 

Distribution of electric energy rose to an all-time high of 
3,120,780,000 kwh. in the week ended June 28, the Edison 
Electric Institute announced yesterday. This represents an 
increase of 17.3% over the year ago figure of 2,659,825,000 
kwh., and compares with 3,055,841,000 kwh. in the week 
ended June 21. 

The principal telephone subsidiaries of the American Tele- 
phone & Telegraph Co. included in the Bell System gaine! 
68,300 telephones in June, the largest increase for that 
month in history. This brought the increase for the first 
six months of 1941 to a record 673,300 instruments, com- 
pared with only 449,000 in the 1940 period, 

The Association of American Railroads reported today 
that 908,664 cars of revenue freight were loaded during the 
week ending last Saturday. This was an increase of 2.6% 
compared with the preceding week; an increase of 20.7% 
compared with a year ago, and an increase of 37.4% com- 
pared with 1939. Loadings were the highest since the week 
ended Noy. 2, 1930, when they totaled 954,715 cars. 

The trade paper “Automotive News,” in its weekly survey 
of the automobile industry, estimates today that assemblies 
this week will total 96,902 units, compared with its estimate 
of 125,824 last week. A year ago, it said, production for 
this week totaled 53,783 cars and trucks. This week’s drop 
was due primarily to the curtailment of activities to four 
days because of the holiday, but the publication added that 
final assembly lines at Nash and Hudson were shut down, 
as these companies completed 1941 model output. 

Sales of seasonal goods boomed to new heights this week 
as retailers felt the public’s scramble for hot weather needs, 
Dun & Bradstreet, Inc., said today in its weekly review. 
The extreme hot weather and the approaching holiday gave 
retail trade a new spurt, anid volume for the country aver- 
aged 18% to 22% above a year ago. “Wholesale trading 
remained brisk as retailers continued to order fall merchan- 
dise freely.” 

The weather of the week in the eastern half of the United 
States was again controlled largely by persistent high 
pressure over the East and Southeast, which brought warm 
moist air of tropical origin northward over the central 
and eastern portions of the country, according to the Goy- 
ernment summary. ‘Temperatures were abnormally high 
in all central and northern areas, with another noteworthy 
warm period in the interior of the Northeast on June 26-28. 
The maximum temperature at Burlington, Vt., was 94 de- 
grees; Canton, N. Y., 95 degrees: Concord, N. H., 96 de- 
grees; Albany and Syracuse, N. Y., and Portland, Me., 97 
degrees. ‘lhere was a similar hot spell in this area last 
week. North and west of Albany the worst drought in 30 
years continued unabated. Creeks were drying up, wells 
were dangerously low, and farmers in many sections were 
drawing water for their livestock. It was feared that grain, 
corn and hay crops would be the lightest in years. In the 
New York City area the weather has been extremely hot 
most of the week. The temperature rose to 94.4 degrees on 
Wednesday, surpassing the previous record—an even 94 de- 
grees on June 22. Thunderstorms crossed the Alleghanies 
late yesterday afternoon, delivering the torrid seaboard from 
the heat. High temperatures caused five deaths. 

On Thursday temperatures dropped from their high levels 
of previous days and ranged from 70 degrees to 79 degrees. 
The day was cloudy for the most part and attended by 
showers in the morning. Light showers are forecast for 
Thursday night and on Friday. Prevailing winds were 
moderate and from a northeast to east direction. Probably 
fair and somewhat Warmer weather is looked for on Satur- 
day. The lowest the thermometer is expected to register 
Thursday night in the city is 68 degrees, and 62 degrees in 
the suburbs, attaining a peak on Friday of about 85 degrees. 

Overnight at Boston it was 65 to 96 degrees; Pittsburgh, 
67 to 90; Portland, Me., 51 to 98; Chicago, 64 to 70; Cincin- 
nati, 72 to 96; Cleveland, 60 to 81; Detroit, 57 to 77; Mil- 
waukee, 54 to 61; Charleston, 75 to 88; Savannah, 77 to 89: 
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Kansas City, Mo., 61 to 67: Springfield, IIL, 58 to 82; Okla- 
homa City, 66 to 85; Salt Lake City, 55 to 87, and Seattle, 
57 to 63. 

—_—_—_—__——- 


Moody's Commodity Index Declines 

Moody’s Daily Commodity Index declined from 204.8 
last Friday to 202.5 this Thursday. The principal individual 
losses were in wheat and cotton prices. 

The movement of the Index has been as follows: 
Fri. June 27 204.8! Two weeks ago, June 20 - - - 
Sat. June 28 203 .0| Month ago, June 3 
Mon. June 30 202.7! Year ago, July 3 
7s. coe Len«e« 202.0 1940 High—Dec. 31 
Wed. July 202.5 Low—Aug. 16- ----- 
Tt Ct Baeacesns ..202.5| 1.41 High—June 27 
Fri. Holiday Low—Feb. 17 


— 


Carloadings During Week Ended June 28) Reached 
908,664 Cars 

Loading of revenue freight for the week ended June¥28 
totaled 908,664 cars, the Association of American Railroads 
announced on July 3. This was an increase of @156,017 
ears or 20.7% above the corresponding week in 1940, and an 
increase of 247,260 cars or 37.4% above the same week in 
1939. Loading of revenue freight for the week of Junef28 
was an increase of 23,016 cars above the preceding week. 
The Association further reported: 

Miscellaneous freight loading totaled 383,627 cars, an increase of 6,402 
cars above the preceding week, and an increase of 73,292 cars above the 
corresponding week in 1940. 

Loading of merchandise less than carload lot freight totaled 159,300 
cars, a decrease of 465 cars from the preceding week, and an increase of 
9,868 cars above the corresponding week in 1940. 

Coal loading amounted to 161,131 cars, an increase of 9,753 cars above 
the preceding week, and an increase of 47,043 cars above the corresponding 
week in 1940. 

Grain and grain products loading totaled 52,931 cars, an increase of 
6,357 cars above the preceding week, and an increase of 8,153 cars above 
the corresponding week in 1940. Pe 

Live stock loading amounted to 9,470 cars, an increase of 381 cars above 
the preceding week, and a decrease of 1,571 cars below the corresponding 
week in 1940. 

Forest products loading totaled 46,404 cars, an increase of 2,84 cars 
above the preceding week, and an increase of 10,520 cars above the cor- 
responding week in 1940. 

Ore loading amounted to 73,025 cars, a decrease of 2,636 cars below the 
preceding week, and an increase of 3,525 cars above the corresponding week 
in 1940. 

Coke loading amounted to 14,023 cars, an increase of 465 cars above the 
preceding week, and an increase of 3,207 cars above the corresponding week 
in 1940. 
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1941 
2,740,095 
2,824,188 
3,817,918 
2,793,563 
4,160,527 

852,940 
862,975 
885,558 
908 ,664 


| 19,846,428 | 16,914,535 


2,557,735 2,288,730 
2,488,879 2,282,866 
3,123,616 2,976,655 
2,495,212 2,225,188 
3,351,840 2,926,408 
702,892 630,060 
712,921 633,955 
728,493 638 ,534 
752,647 661,404 


| 15,263,800 





Four weeks of January 

Four weeks of February 

Five weeks of March | 
Four weeks of April-_-___- shits tedaiiadeacedl | 
Five weeks of May 

Week of June 7 

Week of June 14 

Week of June 21 

Week of June 28 








The first 18 major railroads to report for the week ended 
June 28, 1941, loaded a total of 432,476 cars of revenue 
freight on their own lines, compared with 419,151 ears in 
the preceding week and 346,247 cars in the seven days ended 


June 29, 1940. A comparative table follows 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





Loaded on Own Lines 
Weeks Ended— 


June 28; June 21,June 29| June 28, June 21, June 29 
1941 | 1941 | 1940 | 1941 | 1941 | 1940 


27,386) 25,463) 23,442) 7,852 

41,768) 33,034| 23,420 
29,072 14,311 
17,421 10,352 
23,319 10,295 
22,263 12,980 
2,494 1,901 
2,303 2,123 
4,436 
16,953 
53,370 
6,971 
24,619 
89,129 
7,451 
8,926 
36,766 
6,427 


432 ,476'419,151\346,247|273,242|271,8231209,770 


Recetved from Connections 
Weeks Ended— 








5,279 
18,907 
12,951 


Atchison Topeka & Santa Fe Ry. 
Baltimore & Ohio RR 
Chesapeake & Ohio Ry 

Chicago Burlington & Quincy RR 
Chicago Milw. St. Paul & Pac. Ry 
Chicago & North Western Ry~.-.- 
Gulf Coast Lines 

International Great Northern RR 
Missouri-Kansas-Texas RR 


New York Central Lines 
N. Y. Chicago & St. Louis Ry... 
Norfolk & Western Ry 


—oOe —_ a) 
rOooOo 
ace | 


Sa 
ao 
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5,307 
45,682 
5,012 
7,347 
8,176 
9,445 


a 
ae 
oreo 
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Pere Marquette Ry 
Pittsburgh & Lake Erie RR 
Southern Pacific Lines 


9.365 
11,864 
11.992 


_—- 

Se ts 

$38 
Qo 


























TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





Weeks Ended— 





June 28, 1941 | June 21, 1941 | June 29, 1940 








31,413 
14,753 


30,848 
37 ,033 
16,292 


84,173 


Chicago Rock Island & Pacific Ry - 
Illineis Central System 
St. Louls-San 








77,165 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended June 21, 
1941. During this period 107 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JUNE 21 
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Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded Srom Connections Ratlroads Freight Loaded from Connections 
1940 1941 1940 1941 
Eastern District— Southern District—(Concl.) 
PE ya SI 641 547 559 1,652 1,282 |! Nashville Chattanooga & St. L.| 3,807 2,758 2,574 3,500 2,426 
Bangor & Aroostook.........- 1,380 1,216 1,019 266 296 || Norfolk tig ree 1.718 2.308 2'263 1.146 773 
Boston & Maine........-_-.- 9,013 7,085 7,062 | 13,995 | 10,237 || Piedmont Northern__...--.--- 474 444 370 1.695 1,279 
Chicago Indianapolis & Louisv_ 1,422 1,403 1,571 2,553 2,093 Richmond Fred. & Potomac... 408 326 322 6,705 4,478 
Central Indiana__.........._- 22 11 18 54 43 || Seaboard Air Line..........-- 10,255 8,343 8,017 6.208 4.128 
Central Vermont..-....--.--- 1,468 1,311 1,172 2,741 2,154 || Southern System__...---.-.-- 25.421 | 20.207] 18,842 | 20,085 | 14.217 
Delaware & Hudson....._---- 7,023 5,908 4,604 10,240 7,800 Tennessee Central. _........-- 567 443 358 955 540 
Delaware Lackawanna & West. 10,591 8,912 8,321 9,225 6,982 Winston-Salem Southbound... 141 129 137 894 655 
Detroit & Mackinac.......-.-- 365 323 403 143 116 ——--— -|-—-- — 
Detroit Toledo & Ironton... _. 3,081 2,035 2,021 1,516 959 ee a ee 119,887 | 97,665 | 90,615 | 89,345 | 63,610 
Detroit & Toledo Shore Line--__ 436 314 268 3,579 2,629 == — J | 
a i i 16,387 | 12,612 | 12,171 | 15.778 | 12,117 
Grand Trunk Western......_- 6,693 4.727 4.234 9.096 6.825 Northwestern District— 
Lehigh & Hudson River_...__- 210 219 135 2/516 1,924 || Chicago & North Western... - 22,263 | 20,242 | 16,815 | 12,785 9,523 
Lehigh & New England_---_-- 2,447 2,061 1,831 1,958 1,407 || Chicago Great Western-----.- 2'882 2/369 2'423 3.356 2.501 
Lehigh Valley..........------ 10,361 9.074 7.840 | 10.140 7.470 || Chicago Milw. St. P. & Pac...| 22.427 | 19.385 | 17.486 9/880 7,237 
Maine Central_.........--.-- 3,333 2,810 2,469 2.553 1.970 || Chicago St. P. Minn. & Omaha| 3,904 3,591 3.386 3988 3/330 
Monongahela..............-- 6,384 4.800 3.550 497 230 || Duluth Missabe & Iron Range .| 24.048 | 20,054 | 12.428 339 215 
EE ti canog 2,407 2,033 1.948 50 41 || Duluth South Shore & Atlantic.| 1,200 1,549 537 548 
New York Central Lines_____- 53.956 | 44.122 | 341557 | 52,381 | 40,210 || Elgin Joliet & Eastern.......- 10,535 9'188 6,086 | 10,250 5,316 
N. ¥Y. N. H. & Hartford. _..__- 12,314 9°340 9.036 | 17.228 | 12.667 || Ft. Dodge Des Moines & South - 623 464 476 115 180 
New York Ontario & Western__|___ 1,378 1.239 935 2'650 1,930 || Great Northern._...........- 24,165 | 21,098 | 16,358 4,199 3,218 
N. ¥. Chicago & St. Louis_____ 6.971 5.634 5,230 | 14,054 | 10,320 || Green Bay & Western.._.--..- 591 499 547 782 638 
N. Y. Susquehanna & Western. 435 400 388 1,979 1,651 Lake Superior & Ishpeming. - - . 2,563 3,108 2,119 97 79 
Pittsburgh & Lake Erie_.....- 8,896 7,652 4,894 9:935 7,693 || Minneapolis & St. Louis. ...... 1,969 1,956 1,675 2,115 1,773 
Pere Marquette..........-.-- 7,451 5.720 4.967 6.574 4.951 || Minn. St. Paul & 8.8. M-_...-- 7,904 6,423 5.579 3.219 ‘560 
Pittsburgh & Shawmut__------. 658 890 204 52 72 Northern Pacific............-. 10,792 9,671 8,922 4,816 3,804 
Pittsburgh Shawmut & North... 476 333 255 449 234 Spokane International_---....- 332 292 268 367 349 
Pittsburgh & West Virginia..__| 1,210 892 823 2, 735 2,090 Spokane Portland & Seattle....| 2,720 1,755 1,850 2,059 1,509 
1,208 _— 
11,906 8,850 RR Re a 138,916 | 121,64 97,224 | 58,904 | 42,780 
4,311 3,227 —— ——— ——————- | 
214,014 | 161,373 Central Western District— 
—————=|-=—== |} Atch. Top. & Santa Fe System.| 25,463 | 20,439 | 28,992 7,589 5,297 
Alleghany District— pia ro 2 Se Menage 3.749 2.963 2'569 2'834 2'204 
Akron Canton & Youngstown._ 746 475 424 1,199 845 Bingham & Garfield_.......-.- 665 521 396 63 67 
Baltimore & Ohio-........._- 41,768 | 33,000 | 27,068 | 22.989 | 18,820 || Chieago Burlington & Quincy..| 17,421 | 14,327 | 13,067 9,566 7,252 
Bessemer & Lake Erie__......- 7.340 5.837 4'252 2'662 2,185 || Chicago & Illinois Midlana....| 2,670 1815 1.414 788 654 
Buffalo Creek & Gauley_.____- 249 348 317 5 4 || Ghieago Rock Island & Pacific.| 14.266 | 13.299 | 13.990 | 10,846 8,881 
Cambria & Indiana_.._...___- 2,017 1,490 1,239 19 17 || Chicago & Eastern Illinois. _._- 2.762 2,560 2:010 3,149 2.563 
Central RR. of New Jersey_...| 8.702 7373 5,728 | 16,700 | 12,095 || Colorado & Southern. .......- 671 678 676 1.652 1,295 
) pee ese titer ante 691 543 585 20 33 || Denver & Rio Grande Western.| 2,232 2,098 1,874 3,599 2,760 
Cumberland & Pennsylvania. __ 330 221 225 42 4l Denver & Salt Lake_.._-..--- 373 252 196 30 19 
Ligonier Valley_............- 97 79 42 48 38 || Fort Worth & Denver City....| 1,428 1,147 1,217 1,058 945 
ee 830 574 608 3,381 3,186 |’ TiMnois Terminal............- 2.073 1,708 1.585 1,908 1,649 
Penn-Reading Seashore Lines__| 1,762 1,303 987 1,939 1,587 |! Missouri-Illinois......-...... 1,143 839 1/223 477 455 
Pennsylvania System__....._- 89,129 | 67.228 | 54,784 | 62.184] 47.899 || Nevada Northern......-..... 2/091 1,848 1'644 117 120 
| Rene eee Ee 17,992 | 15,017 | 11.736 | 23,100} 16.630 || North Western Pacific........ 843 757 753 484 433 
Union (Pittsburgh)........._- 20,156 | 18.450 9,257 6.667 5.850 || Peoria & Pekin Union........- 12 17 27 0 0 
Western Maryland.........-- 4,278 3.372 3.156 9.175 | 6,517 |} Southern Pacific (Pacific) -_..- 31,543 | 26,375 23,308 6,754 4,922 
ate adenas vst Siew. ahi hha me 299 330 263 1,535 1,244 
| ree 196,087 | 155,310 | 120,408 | 150,130 ; 115,747 || Union Pacific System.....---- 14,915 | 12,595 | 12,505 | 10,461 7.435 
-= = —- a ae ee ee 296 167 84 4 7 
Pocahontas District— Weatern Pacific...........-.-. 1,732 1,624 1,629 2,466 2,070 
Chesapeake & Ohio..........- 29,072 | 24,813 | 22,067| 13,995 | 11,836 i ee _ 
Norfolk & Western.......--_- 24.619 | 19.622 | 17.588 6.890 5.034 | i El PF 126,647 | 106,359 | 109,422 | 65,380 | 50,362 
Ne RRA 4.811 3.952 3.767 2'012 1/229 = =] === = — =—— 
tiitnddisationitckbnbas 58,502 | 48,387 | 43,422 | 22,897 | 18,099 Southwestern District— 
: = = —===|=—=== |! Burlington-Rock Island-----..- 222 191 121 191 237 
Southern District— | Gulf Coast Lines.....---..... 2,494 2,291 2,076 1,750 1,347 
Alabama Tennessee & Northern 381 247 226 131 201 |) International-Great Northern. 2,303 1,941 1,678 2,003 1,916 
Atl. & W. P.—W. RR. of Ala__ 807 663 655 1,805 1,367 |! Kansas Oklahoma & Gulf... __- 286 258 415 1,014 754 
Atlanta Birmingham & Coast_. 793 654 659 1,105 702 Kansas City Southern. .-.-.-..-.-- 2,446 1,902 1,822 2,263 1,792 
Atlantic Coast Line........... 11,309 9,182 8,469 6,238 4,482 Louisiana & Arkansas......... 2,152 1,694 1,418 1,920 1,198 
Central of Georgia...........-. 4,497 3,902 4,034 4,267 2,873 litehfield & Madison......... 371 212 278 1,078 798 
Charleston & Western Carolina 460 458 395 1,810 1,122 Midland Valley......-.......-. 474 417 498 313 236 
Gis stetnucvaucisoces 1,694 1,290 1,252 2,846 1,959 Missouri & Arkansas.......... 187 160 161 397 284 
Columbus & Greenville...._.. 351 199 310 281 282 Missouri-Kansas-Texas Lines __ 4,436 3,865 4,332 3,783 2,853 
Durham & Southern..._...___ 196 113 155 614 400 Missouri Pacific. .....-......- 16,982 11,675 13,330 11,227 8,242 
Florida East Coast.......___- 455 378 415 740 771 || Quanah Acme & Pacific... ._- 77 104 161 40 96 
Gainsville Midland..._.______ 39 22 33 79 97 St. Louis-San Francisco. -.-.--- 9,035 7,635 7,941 5,678 4,524 
Ci aecnennsetéinanees+ 1,148 1,112 837 1,819 1,439 St. Louis Southwestern... ...- 2,778 2,473 2,274 3,498 2,151 
Georgia & Florida_........__. 442 258 x303 552 406 Texas & New Orleans......... 7,347 5,587 5,836 4,034 2,538 
Gulf Mobile & Ohio___........ 3,805 2,945 1,430 3,177 2,722 Texas & Pacific..........-.-..- 3,826 3,859 3,567 4,599 3,928 
Illinois Central System_______- 23.707 | 18.959 | 17:722 | 14.166 | 10.123 || Wiehita Falls & Southern_____- 187 136 184 52 59 
Louisville & Nashville.______- 26.671 | 221045] 19/018 7/281 5.406 || Weatherford M. W. & N. W_.- 14 16 39 63 23 
Macon Dublin & Savannah--.. 170 122 95 859 555 + ---|--- —|—_—__—_—_|— 
Mississippi Central_......._-- 171 148 130 387 207 ae 55,617 44,416 46,131 43,903 32,976 
Note—Previous year’s figures revised. * Previous figures. x Gulf Mobile & Northern only. 
Commodity Price Indexes of 10 Countries Compiled (August, 1939-100) 
by General Motors and Cornell University at Fe PSS Mez-| New | Swe- | Swtte-| Untied 
General Motors Corp. and Cornell University, which tina | tralia| ada | land | Java | ‘co | Zeal'd) den \erland) States 
. . . 1940— 
prior to the European war had collaborated in the publica- ,,i9#°— 20 | us| 120.143 116] 13 | 112] iat | 132 | 112 
: . . ae : June....... 118 | 118] 120| 144| 116] 11 1l 
tion of a world commodity price index, have resumed issu- — 118 118 120 145 115 112 114 132 140 109 
: . . — . August... .. 118 1 1 150 | 11 11 
ance of international price statistics, but on a different September... 116 120 121 145 | 116 110 122 136 158 Wii 
: . tant October....| 11 1 1 145 |} 117/ 11 1 
basis than before the war. Instead of a composite index of Qo ---|. 113 | 198| 1941 14¢/ 118! 111| 118] 142] 164/ 118 
world prices, these organizations now are publishing the  DPegember--) 118 | 126 | 126/ 149) 120) 111) 119) 144) 168) 118 
: : . a Pa F January..... 114| 127/| 126/| 150, 121 | 111 | 119| 144| 171 120 
information only as individual country indexes. February...) 114 | 126 | 127 | 150 | 21) 113| 119 | 147 171 | 120 
. . . . «4s . March... - 119 | 122 | 129! 150} 12 114 | 119 
The index is built upon 40 basic commodities and the list _..... 121 | 121| 131! 150| 125| 115!) 119| 156! 180| 125 
is the same for each country in so far as possible. Each wane ond 
— : : May 3.-| r121 | 120/ 7131 | 150| 127 116| 120| 156| 189/| 126 
commodity is weighted uniformly for each country, accord- May 10..| 121 120 132 150 128 117 120 156 190 127 
Ing to its relative importance in world production. The aay ae-'| ise | 190 | 198 | vist | a Lit | 120) 155 | +190 | 131 
. } <r ‘ 34 |* 1) ll ll itil 
actual price data are collected weekly by General Motors ua *377| 5132| i21 | 135 | “160 | 130 118 | 120 | 154) °-- | 130 
. . ~-| 7129 | 121 36 | *151 | 133| 119] 1 5 ee Tr 
Overseas Operations from sources described as “the most oe ae! "aan! ama | pay ones | aan! gam! gan) deal. 4 ise 
responsible agencies available in each country, usually a * Preliminary. 1 Revised, 
el 


government department.”’ 


The commodities involved in- 


clude ‘‘a comprehensive list of several groups, including 
grains, livestock and livestock products, miscellaneous foods 
(coffee, cocoa, tea, sugar, &c.), textiles, fuels, metals, and a 
list of other miscellaneous materials (rubber, hides, lumber, 
newsprint, linseed oil, &c.).’”’ Weights assigned in the index 


to the different commodity groups are as follows: 


Grains, 


20; livestock and livestock products, 19; vegetable fats and 
other foods, 9; textiles, 12; fuel, 11; metals, 11; miseel- 


laneous, 18. 


The indexes which are based on prices expressed in the 
currency of each country, were reported June 30 as follows: 





Wholesale Commodity Prices Advanced Further During 
Week Ended June 21, According to Bureau of Labor 


Statistics Index 


The Bureau of Labor Statistics wholesale price index rose 
0.6% during the week ended June 21, largely as a result 
of further sharp gains in prices for agricultural commodi- 
ties, Acting Commissioner Hinrichs reported on June 26. 
“The advance brought the all-commodity index, based on 
approximately 900 price series, to 87.2% of the 1926 average, 
13% above a year ago and about 1%% below the 1987 peak,” 


Mr. Hinrichs said. 
Further 
follows: 


details were 


given by the 


Labor Bureau as 


28 


Market prices for farm products rose 2.8% during the week, a gain of 
nearly 7%% in the past four weeks and 26%% in the past year. Foods 
increased 1.3% and textile products 0.8%. The fuel and lighting 
materials, building materials, chemicals and allied products and miscel- 
laneous commodities groups were up slightly, less than % of 1%. Hides 
and leather products declined 0.2% as a result of the ceiling announced 
for hide prices by the Office of Price Administration and Civilian Supply. 
Weakening prices for pig tin caused the metals and metal products group 
index to decline fractionally. Average wholesale prices of housefurnishing 
goods were unchanged from last week’s level. 

During the week raw material prices increased 1.4%, largely because 
of the advances in farm product prices. Manufactured and semi-manu- 
factured commodity prices increased 0.3%. Compared with a year ago 
raw materials are up nearly 20%; semi-manufactured products, 12%%, 
and manufactured commodities, about 104%2%. 

Outstanding increases in agricultural commodity markete were 7.4% 
for fruits and vegetables, 5.7% for cattle feed, and 1.5% for livestock. 

Quotations were higher for calves, cows and hogs (which are now at the 
highest levels since late in 1937), and for poultry. Cotton continued to 
advance, rising nearly 5% during the week, and prices were also higher 
for peanuts and flaxseed. Fresh apples, dried beans and onions rose 
sharply. Although corn prices were higher, lower prices for barley, wheat, 
rye and oats caused the index for grains to drop 1.8%. Steers and sheep 
were lower than a week ago. 

Most foodstuffs advanced, with higher quotations for the new pack of 
canned fruits and vegetables. Prices were also higher for butter, checee, 
powdered milk; for flour and corn meal; for sugar and cocoa beans, and 
for dressed poultry, eggs, lard and edible vegetable oils. Meats declined 
0.4% due to lower prices for fresh pork, bacon and lamb. Prices for black 
pepper also declined during the week from their unusually high level. 

Notwithstanding the decline in prices for hides and skins, shoes advanced 
slightly. 

Cotton goods rose over 2% as many fabrics advanced. Prices were 
higher for drills, duck, Osnaburg, tire fabrics, print cloth, carded yarns, 
broadcloth, muslin, percale, sheeting and shirting. Advancing prices for 
raw silk were reflected in higher quotations for silk hosiery. Manila hemp 
rose about 4% and cotton rope was quoted at higher figures. 

Average wholesale prices for lumber were up 0.3% because of increases 
in prices for chestnut and poplar, and maple and oak floorings, and yellow 
pine finish, flooring, lath and timbers. Prices were lower for yellow pine 
boards and drop siding. Rosin and shellac rose sharply, and prices were 
also higher for prepared roofing. 

Industrial fats and oils continued to rise. The further increase of 1.56% 
this week brings the total gain in prices of these commodities since the 
first of this year to over 86%. 

Wholesale Prices for Week Ended June 21, 1941 

The following tables show (1) index numbers for the principal groups 
of commodities for the past three weeks, for May 24, 1941, and for 
June 22, 1940, and the percentage changes from a week ago, a month 
ago, and a year ago; (2) percentage changes in sub-group indexes from 
June 14 to June 21, 1941: 

(1926—100) 





Percent, Changes to 
June| June| June June 21, 1941 from— 


14, ’ 
1941) 1941 





Commodity Groups r 
‘une 


22, 
1940 
+13.1 


+26.5 


June 
14, 

1941 
+0.6 


21, 
1941 





87.2) 86.7 
83.0 
¥F 83.7 
Hides and leather products. .-..|108.2 
Textile products 5 
Fuel and lighting materials....| 79. 
Metals and meta! products 98.3 
Building materials 101.1 
Chemicals and allied products... 
Housefurnishing goods 
Miscellaneous commodities - - . - 
Raw materials 
Semi-manufactured articles. --.- 
Manufactured products 
All commodities other than farm 
products 88.2 
All commodities other than farm 
products and foods 89.0' 88.8' 88.4! 87.7! 82.4 


PERCENTAGE CHANGES IN SUBGROUP INDEXES 
TO JUNE 21, 1941 
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Other miscellaneous 
Other textile products 
Bituminous coal 

Paint and paint materials 
Cereal! products 

Other building materials 


Livestock and poultry 
Oils and fats 

Hosiery and underwear 
Petroleum and products 
Mixed fertilizer 


rh bbhbwaan 


Non-ferrous metals 
Paper and pulp 


a 


Commodity Price Index Continues to Advance in Week 
Ended June 28, According to National Fertilizer 
Association 

The general level of wholesale commodity prices was again 
higher last week, according to the price index compiled by 
the National Fertilizer Association. Rising for the ninth 
consecutive time, this index in the week ended June 28 stood 
at 110.9% of the 1935-1939 average, compared with 110.2 
in the preceding week, 106.8 a month ago, and 96.3 a year 
ago. The all-commodity index is now 15.2% above the level 
registered in the corresponding week of 1940. The Associa- 
tion’s report, under date of June 30, went on to say: 

Price advances were widespread throughout the commodity list, with 
nine of the principal group indexes advancing and two remaining unchanged. 
The food price average was only slightly higher, the result of lower meat 
and potato prices nearly counterbalancing increases in butter, eggs, flour, 
and edible vegetable oils. The farm products index soared upward last 
week, with cotton, grains, and livestock moving to higher levels. The 
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textile price index reached a new high point due to higher prices for cotton, 
cotton goods, woolen yarn, and burlap, the price of raw silk was slightly 
lower. In the metal group, brass products, tin, and copper prices ad- 
vanced and zinc declined, the net result was an increase in the group average. 
The price of anthracite coal was higher causing a fractional upturn in the 
fuel index. Other advances were registered by the indexes representing 
the prices of building materials, chemicals and drugs, fertilizer materials, 
and miscellaneous commodities. 

During the week 40 price series included in the index advanced and 16 
declined, in the preceding week there were 44 advances and 15 declines, 
in the second preceding week there were 40 advances and nine declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1935-1939——100*) 





Month 
Ago 


Latest 
W eek 
June 28, 
1941 


105.6 
124.6 
147.1 
110.3 
138.1 


Per Cent 
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Total Indez 
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100.0 All groups combined 110.9 96.3 
* Base period changed Jan. 4 from 1926-1928 average to 1935-1939 average as 
ob ne on 1926-1928 base were: June 28, 1941, 86.4; June 21, 85.8; June 29, 
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Electric Output for Week Ended June 28, 1941, Shows 
Gain of 17.3% Over Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that the production of electricity by the 
electric light and power industry of the United States for 
the week ended June 28, 1941, was 3,120,780,000 kwh. The 
current week’s output is 17.3% above the output of the cor- 
responding week of 1940, when production totaled 2,659,- 
825,000 kwh. The output for the week ended June 21, 1941, 
was estimated to be 3,055,841 ,000 kwh., an increase of 15.2% 
over the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 





Week Ended 
June 7, 1941 


Week Ended | Week Ended | Week Ended 
June 28, 1941|June 21, 1941|June 14, 1941 


21.6 
12.9 
20.3 
14.3 
16.0 
10.0 

3.9 


Total United States- 17.3 15.1 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 


Major Geographtc 
Regtons 





New England 


Middle Atlantic 16.4 
ustria 
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May Building Valuations 32% Above Year Ago, Reports 
Secretary of Labor Perkins—All Types of Co- 
struction Shared in Increase 

For text of this article see page 85. 
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Bank Debits for Week Ended June 25, 1941, 29.1% 
Above a Year Ago 

Bank debits as reported by banks in leading centers for 
the week ended June 25 aggregated $9,997,000,000. Total 
debits during the 13 weeks ended June 25 amounted to $131,- 
357 ,000,000, or 19% above the total reported for the corre- 
sponding period a year ago. At banks in New York City 
there was an increase of 13% compared with the correspond- 
ing period a year ago, and at the other reporting centers 
there was an increase of 23%. These figures are as reported 
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on June 30, 1941, by the Board of Governors of the Federal 
Reserve System. 


SUMMARY BY FEDERAL RESERVE DISTRICTS 
(In Millions of Dollars) 
































Week Ended 13 Weeks Ended 
Federal Reserve Distria 
June 25, | June 26, June 25, June 26, 

1941 1940 1941 1940 
$597 $440 $7,324 $5,917 
3,911 3,217 53,676 47,544 
582 397 7,539 5,717 
763 546 9,388 7,208 
409 300 5,080 4,015 
316 232 4,179 3,276 
1,536 1,158 19,960 16,196 
313 231 4,238 3,368 
179 146 2,419 * 2,309 
314 248 3,942 3,420 
256 185 3,265 2,680 
820 642 10,347 8,605 
Total, 274 reporting centers....| $9,997 $7,743 $131,357 $110,255 
ee ik ne dame 3,518 2,887 48,920 43,403 
140 Other leading centers *-_.-._.. 5,614 4,179 71,433 57,753 
133 Other centers.........----.. 865 676 11,004 9,099 

* Centers for which bank debits figures are available back to 1919. 
———_<__—__ 


Far Western Business in May at Highest Level Since 
1929, Reports Bank of America 


Bank of America’s index of Western business rose from 
127.8 in April to 128.2 in May, its highest level since 1929, 
according to the bank’s “Business Review” for May, recently 
released. The bank’s announcement further said: 

Industrial activity in the West established new records during the month 
for factory employment and payrolls, says the review. Retail and whole- 
sale trade rejoiced in the best buying wave the Pacific Coast has ever 
experienced. Builders received more orders for private homes than in any 
month in recent years. Non-residential building initiated during the 
month, though somewhat below the unusually high levels of other recent 
months, was still far above last year. 

Stiffening of farm prices assured growers of more income than they 
expected a few months ago, the review continues. Crude oil production in 
California rose to its best level in two and one-half years. Car loadings 
in the district were the best since 1930, bank debits the highest in over 
10 years. . 

Office of Production Management figures are quoted to show that defense 
contracts awarded in the Twelfth Federal Reserve District now total $1,818,- 
343,000, which is 17% of the national total and second only to the New 
York District total of $1,932,878,000. These figures, it is noted, do not 
include large British aircraft and shipbuilding contracts now held by 
West Coast companies. 

——————+»— 


Weekly Statistics of Paperboard Industry 

We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, IIl., in relation 
to activity in the paperboard industry. 
i:The members of this Association represent 83% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 
STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 














Unfilled 
Orders Production Orders Percent of Actictty 
Pertod Tons Remaining 
Tons Tons Current | Cumulative 
1940—Month of— 
PE cctancdanid 528,155 579,739 167,240 72 71 
EE obennccecce 420,639 453,518 137 ,631 70 71 
OT ee oe 429,334 449,221 129,466 69 70 
Besteunncevcensel 520,907 456,942 193,411 70 70 
Dit kasbeoscsutesd 2,490 624,184 247,644 76 72 
} ae 508,005 509,781 236,693 79 73 
Gi vnkde botecucdcs 544,221 587,339 196,037 72 73 
MEER cnnotemeuns 452,613 487,127 162,653 74 73 
September. .......- 468,870 470,228 163,769 72 73 
ee ee 670,473 648,611 184,002 79 73 
November. -.......- 488,990 509,945 161,985 77 73 
December. ....-..-.- 464,537 479,099 151,729 71 73 
1941—Month of— 

Dine ccobseod 673,446 629,863 202,417 75 ou 
PUREED < ccccccess 5 548,579 261,650 81 ois 
Ts tain nentaainin 652,128 571,050 337,022 82 pat 
Po * eae a 857 ,732 726,460 447,525 83 ea 
Sea 656,437 602,323 488,993 84 pe 
FE, cits acewicccs 634,684 608,995 509,231 88 os 

Week Ended— 

141,176 261,650 82 77 

138,165 277,115 80 78 

143,748 300,378 82 78 

141,874 322,605 82 78 

147,263 337,022 84 79 

‘ 146,578 ,304 83 79 
Be Ts. dabddbook 181,778 150,259 393,732 85 80 
DER. Biitaicedawss 160,769 134,853 415,485 78 80 
pS 166 ,338 147,582 431,859 84 80 
tt? Uihwassesaed 165,583 147,188 447,525 83 80 
St Ge a ciwcwtiub’s 170,436 148,381 466 ,064 S4 80 
PRES 161,295 149,884 472,782 84 80 
_ | Sees 168,875 152,410 489,915 85 81 
tn anlibeweee 155,831 151,648 488,993 84 81 
BD Tinwsponcdnée 156,188 144,481 500,252 84 81 
ott ti seenncutenniatts 158,821 156,439 504,786 88 81 
| Se 168,561 153,364 518,755 88 82 
os ge 151,114 154,711 509,231 90 82 




















Note—Unfilled orders of the prior week plus orders received, less production, do 
not necessarily equal the unfilled orders at the close. Compensation for delinquent 
reports, orders made for or filled from stock, and other items made necessary adjust- 
ments of unfilled orders. 


ti 
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Report of Lumber Movement Week Ended June 21, 1941 

Lumber production during the week ended June 21, 1941, 
was 2% greater than in the previous week; shipments were 
4% greater; new business 2% less, according to reports to 
the National Lumber Manufacturers Association from 
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regional associations covering the operations of representa- 
tive hardwood and softwood mills. Shipments were 2% 
above production; new orders 15% above production. Com- 
pared with the corresponding week of 1940, production was 
10% greater, shipments 17% greater, and new business 
35% greater. The industry stood at 124% of the average of 
production in the corresponding week of 1935-39 and 134% 
of average 1935-39 shipments in the same week. The 
Association further reported: 


Year-to-Date Comparisons 
Reported production for the 25 weeks of 1941 to date was 12% above 
corresponding weeks of 1940, shipments were 16% above the shipments 
and new orders were 22% above the orders of the 1940 period. For the 
25 weeks of 1941 to date, new business was 11% above production, and 
shipments were 6% above production. 


Supply and Demand Comparisons 
The ratio of unfilled orders to gross stocks was 43% on June 21, 1941, 
compared with 19% a year ago. Unfilled orders were 94% greater than a 
year ago, gross stocks were 13% less. 
Softwoods and Hardwoods 
Record for the current week ended June 21, 1941, for the previous week 
and for the corresponding week of a year ago, follows in 1,000 board feet: 
































Softwoods Hardwoods Softwoods and Hardwoods 

1941 
1941 1940 1941 1940 |Previous 

Week Week Week Week Week 
(Revised) 
0 ee 369 93 448 448 463 
Production......... 250,720} 100%) 11,426) 100%| 262,146) 237,833) 256,353 
Shipments... .....- 253,501} 101 13,617} 119 267,118) 228,308] 256,029 
GGG é is deeds oth 290,624| 116 11,030; 97 301,654! 223,640! 306,384 

en 


ee 


Automobile Production in May 

Factory sales of automobiles manufactured in the United 
States, including complete units or vehicles reported as 
assembled in foreign countries from parts made"in the United 
States, for May, 1941, consisted of 518,736 vehicles, of which 
417,698 were passenger cars and 101,038 commercial cars, 
trucks, or nll tractors, as compared with 462,270 vehicles 
in April, 1941, 391,215 vehicles in May, 1940, and 297,542 
vehicles in May 1939. These statistics comprise data for the 
entire industry, and were released amty, 1. 1941 by Director 
J. C. Capt, | Thana of the Census, Department of Com- 
merce. 

Statistics for 1941 are based on data received from 69 
manufacturers in the United States, 20 making senger 
cars and 63 making commercial cars, trucks, or r tractors 
(14 of the 20 passenger car manufacturers also making com- 
mercial cars, trucks, or road tractors). It should be noted 
that those making both passenger cars and commercial ears, 
trucks, or road tractors have been included in the number 
shown as making passenger cars and in the number shown as 
making commercial cars, trucks, or road tractors, re- 
spectively. The figures for passenger cars include those for 
taxicabs. The figures for commercial cars, trucks, and road 
tractors include those for ambulances, funeral cars, fire 
apparatus, street sweepers, station wagons, and buses, but 
the number of such special purpose vehicles is very small and 
hence a negligible factor in any analysis for which the figures 
may be used. Canadian production figures are supplied by the 
Dominion Bureau of Statistics. 

Figures of automobile production in April 1, 1941, 1940, 
and 1939, appeared in our issue of May 31, 1941, page 3411. 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 
























































Untted States (Factory Sales) Canada (Production) 
Year and 

Month Total Pas- |Comm'l 
(All Passenger | Trucks, senger | Cars & 
Vehicles) Cars &c. Total Cars | Trucks 

1941— 
xy Ey 500,863 411,233; 89,630; 23,195) 11,990) 11,205 
© PR Jatocbvcces 485,616| 394,513) 91,103) 23,710| 10,647) 13,063 
MONE, wtidsasostiau 507,805! 410,196] 97,609) 26,044! 12,093) 13,951 
+. BEE. pcneavemounes 462,270, 374,979| 87,291| 27,584) 12,091) 15,493 
SEP, 2c cackboqule’ 518,736| 417,698) 101,038! 26,585) 9,840) 16,745 
Total (5 months) - - -- 2,475,290 2,008,619 466,671| 127,118) 56,661) 70,457 

1940 — 
en 432,279 362,897; 69,382) 17,213); 12,579) 4,634 
WEEE scccccavusese 404 ,032 337,756| 66,276| 18,193) 12,779) 6,414 
Snes danudamwaled 423,620| 352,922) 70,698 16,612} 12,025) 4,587 
A tien niweceogenn 432,746 362,139} 70,607 19,687! 13,487; 6,200 
Ei ecdeccopsecceneers 391,215 325,676 65,539) 21,277; 12,677; 8,600 
Total (5 months) -_---| 2,083,892) 1,741,390) 342,502} 92,982| 63,547) 29,435 

1939— 
JAGGED sncncoadetiiwe 342,168 281,465; 60,703) 14,794 11,404) 3,390 
February 303,220 243,000| 60,220) 14,300;| 10,914) 3,386 
ee 371,946 299,703) 72,243; 17,553) 12,689) 4,864 
BEE won twedoawwsdowe 337 ,375 273,409, 63,966) 16,891| 12,791) 4,100 
DOG cncantotnevenekee 297 ,542 237,870; 59,672; 15,706) 11,585) 4,121 
Total (5 months)__-.-! 1,652,251 1,335,447! 316.804' 79,244) 59,383) 19,861 

* Revised. x 
———_g—_——_—— 


Russian Crops Delayed by Weather Conditions, Says 
Agriculture Department 


Indications are that spring sowing in the Soviet Union 
was from two to three weeks behind that of last year, 
which also was late, the United States Department of Agri- 
culture said on June 30 in its weekly “Foreign Crops and 
Markets.” ‘The delay is attributed largely to unfavorable 
weather. The announcement continued: 








30 


Although late sowings of spring grains tend to reduce yields, it was 

to judge the ultimate effect on crops this year, at the 
latest survey. In that connection the Department calls 
attention to the importance of winter rye in the central and northern 
regions of Russia. Winter grains in general are reported by Soviet 
sources to be good in most regions and excellent in some. 

The delay in spring sowings was especially pronounced in White Russia, 
in the Baltic territories, and in the central and northern provinces. On 
the other hand satisfactory weather in April favored seedings in southern 
Ukraine, the Don and the North Caucasus regions. 

Normally grain harvesting in the southern Ukraine and other southern 
regions of European Russia begins early in July. In the central, western 
and northern regions harvesting begins during the latter part of July 
and in August. 


still too early 


time f the 
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Cotton-Textile Production Is Running at Greatest 
Annual Rate in History, According to New York 
Association of Textile Merchants 

For text of this article see advertisement page xiii. 
ee _ — 


Petroleum and Its Products—-Cole Legislation Still 
Pending——Oil Coordinator Ickes Defers Naming 
Regional Groups—-Daily Average Crude Pro- 
duction Off—Oil Compact Before Congress Shortly 
—May World Crude Output Lower 

The Cole pipeline legislation was still pending in Congress 
at weekend, but Washington reports indicated that its 
p“ssage in a short time was almost certain and quick presi- 
dential approval of the new law would open the way for the 
construction of the new pipelines which the industry needs so 
vitally to replace the transportation facilities lost through 
the transfer of 50 Gulf Coast-Atlantic Coast tankers to 
Great Britain recently under the terms of the Lease-Lend Bill. 

The opposition of the Southern railroads to the pipeline 
construction program which developed last week in surprise 
testimony of the representatives of Southern railroads and 
railroad labor executives is generally credited with the delay 
in passage of the Cole bill which, since it was introduced and 
sponsored by Representative Cole at the direct request of 
President Roosevelt and has the backing of Oil Coordinator 
Ickes in addition, should have been enacted without any 
delay. 

The deadline for the petroleum indus-ry to file nominations 
for regional committees was extended until the first week in 
July in an announcement from the office of Oil Coordinator 
Ickes durng the week. At his recent conference with in- 
dustry representatives, Mr. Ickes explained the plan for the 
establishment of the regional committees on which the in- 
dustry would be represented. Also, at that time, he 


requested members of the industry to file nominations for 
four committees to be set up in each of five regions. 

“We have received a very substantial number of nomina- 
tions for the committee thus far, and we are pleased with the 
great willingness to help that is evident on the part of the 


industry,’’ Mr. Ickes said. ‘“‘However, it appears that some 
members did not get word of the opportunity for nominations 
as promptly as those who attended the meeting, and they have 
indicated that they would like additional time to submit 
names. We have decided, therefore to extend the time of 
submission of nominations.” 

Despite a slump of 10,350 barrels in the nation’s daily 
average crude oil production during the final week of June, 
the total was above the level recommended by the United 
States Bureau of Mines of 3,830,000 barrels daily for the 
month for the second consecutive week. The mid-week 
report of the American Petroleum Institute disclosed that 
the 10,350-barrel reduction had pared the daily average 
crude oil production total for the June 28 week to 3,847,250 
barrels, 17,250 barrels above the Federal agency’s market 
forecast. 

Sharpest contraction of production was in California 
where the daily average production for the June 28 week was 
off 13,400 barrels to drop to 626,200 barrels, with Louisiana 
also showing a substantial drop in easing off to a daily 
average of 325,700 barrels, down 6,200 barrels. Higher pro- 
duction totals were reported by Illinois, Texas, Arkansas 
and Kansas in the American Petroleum Institute statistics. 

A decline of 1,322,000 barrels in inventories of domestic 
and foreign crude oil during the week ended June 21 pared 
the total to 259,142,000 barrels, the Bureau of Mines re- 
ported on June 29. A decrease of 1,350,000 barrels in hold- 
ings of American crude oil was only partially offset by a gain 
of 28,000 barrels in stocks of imported crude oil. Heavy 
crude oil stocks in California, not included in the ‘‘refinable”’ 
total, were off 161,000 barrels from the previous week at 
10,774,000 barrels. 

With all of the Governors of the member oil-producing 
States having signed legislation extending the Interstate Oil 
Compact Commission for an additional two years from the 
expiration date next Sept. 1, legislation by Congress to pass 
enabling measures to continue the interstate compact is 
expected to be introduced shortly. No barrier to the passage 
of the legislation extending the compact is apparent, and it 
appears that this is certain for the immediate future. 

The July allowable for Oklahoma will remain at 415,000 
barrels daily, the Corporation Commission announced last 
week-end following its approval of the recommendations of 
producers and buyers. This figure is considerably below 
the July allowable of 498,500 barrels recommended for 
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Oklahoma by the Bureau of Mines. The Louisiana Con- 
servation Commission ordered a new market demand hearing 
at Baton Rouge for July 8 since buyers have complained 
that they cannot find enough oil to meet their requirements 
because of the State’s drastic reduction of oil allowables for 
July. The July quota for Louisiana was reduced 16,000 
barrels daily in order to keep it in line with the recom- 
mendations of the Bureau of Mines. 

World production of crude oil during May was 184,700,000 
barrels, off 2% from the 188,700,000-barrel total reported 
for the comparable period a year earlier but 4% better than 
the 176,700,000-barrel total of April this year. The sta- 
tistics, compiled by “‘World Petroleum,’’ mainly from Gov- 
ernment sources, showed that the May gain over the pre- 
vious month was due in large part to the extra day of pro- 
duction during May as compared with April. 

Most of the improvement over the previous month was 
caused by the gain in production in the United States 
which rose to 117,000,000 barrels, against 111,800,000 bar- 
rels in April. The May figure for the United States, which 
amounted to 64% of the total world flow of oil, compared 
with 118,300,000 barrels in the corresponding month last 
year. Venezuela, normally third-largest producer, passed 
Soviet Russia and occupied second place, mainly because of 
heavy British orders. Rumania, chief source of supply for 
Nazi Germany, showed a gain of 300,000 barrels in May over 
April but was 600,000 barrels under May of last year. 

With sharply conflicting reports the only available infor- 
mation concerning the progress of the Nazi Army in its in- 
vasion of Russia, oil men are closely interested in military 
developments in that section of the world in view of the 
possible repercussions in the world petroleum structure 
should there be any change in the ownership of or possible 
destruction of the invaluable oil properties in the Eastern 
area now in the war zones. 

There were no crude oil price changes posted during the 
week. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


$2.75) Rodessa, Ark., 40 and above $1.25 
1.31] East Texas, Texas, 40 and over__.. 1.20 
1,22 | Kettleman Hills, 37.9 and over__.. 1.20 
1.37 | Pecos County, Texas ‘ 
Mid-Cont’t, Okla., 40 and above_. 1.25| Lance Creek, Wyo 
Smackover, Heavy -83 | Signal] Hill, 30.9 and over 
REFINED PRODUCTS—GAS RATIONING SEEN LESS LIKELY— 
MOTOR FUEL, FUEL OIL PRICE STRUCTURE STRONG— 
OIL COORDINATOR ICKES ISSUES FIRST “CRACKDOWN '’: 
ORDER—MOTOR FUEL INVENTORIES PARED—REFINERY 
OPERATIONS JUMP 

The threat of gasoline rationing in the East, where the 
transportation bottleneck has seriously curtailed supplies of 
refined products, receded somewhat during the week with 
Washington dispatches reporting that Government experts 
now thought such a step would not be necessary for some 
time. At the same time, drivers were urged to conserve 
gasoline as much as possible through traveling at lower 
speeds. 

While in thefirst flurry of excitement over the threatened 
gasoline shortage in the East following the transfer of 50 
Gulf-Atlantic Coast tankers to Great Britain under the 
Lease-Lend Bill, it was thought possible that issuance of 
gasoline rationing cards would be necessary by mid-summer, 
it now appears that it would not be a serious factor until the 
third, or possibly, the final quarter of the year. There is no 
doubt that unless basic conditions change, the initial quarter 
of 1942 will see a serious shortage of motor fuel in the East. 

All refined product prices continued strong during the week 
with advances being registered in various regions by gasoline 
and fuel oils. In the Mid-Continent market, bulk gasoline 
has advanced to 6 cents a gallon while in the East both bulk 
and retail gasoline prices are strong. Eastern fuel oil prices 
are moving into higher ground with advances in the various 
marketing centers being governed mainly by local competitive 
and supply conditions. There is no concerted advance, due 
primarily to the action of the Office of Price Administration 
and Civilian Supply in asking the industry to make no general 
price advances without the approval of the OPACS. 

Action against operators of ‘‘oil burner’’ cars and “‘jack- 
rabbitt’’ drivers was threatened in the first ‘‘crackdown”’ 
order issued by Oil Coordinator Ickes in Washington this 
week in which he announced that such drivers would be 
arrested on parkways of the District of Columbia. He said 
that while there always had been regulations against such 
driving tactics, “the public has been careless in observing 
such regulations.’’ Arrests would be made, he continued, 
for racing motors in an effort to start more rapidly, and 
operating cars emitting offensive quantities of smoke and 
gas fumes. 

Despite record refinery operations and increased gasoline 
production, stocks of finished, unfinished and aviation gaso- 
line were off 455,000 barrels during the week ended June 2S 
to 91,461,000 barrels, the American Petroleum Institute 
reported. Both residual fuel oils, off 385,000 barrels, and 
gas oil and distillate, off 4,000 barrels, showed contra-seasonal 
declines in inventories during the week. 


Bradford, Pa 
Corning, Pa 
Eastern Illinois 
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A 2-point increase in refinery operations lifted the total to a 
new high of 91.8% of capacity, with daily average runs of 
erude oil to stills climbing 85,000 barrels to a new peak of 
3,930,000 barrels. Production of gasoline was up 377,000 
barrels from the previous week, rising to a total of 13,252,000 
barrels. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— 
x Socony-Vac.... $.085 


Tide Water Oil... .09 Guilt Coast... .05%4-.06 


y Shell Eastern_.. 
Oklahoma.... .055;-.06% 
z Branded. y Super. 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— Philadelphia......-. $.0525; New Orleans.$.05%-.006 
(Bayonne) North Texas (Pel Palcunacece 044%-04% 
Baltimore. ........ 0525 
Fuel Oil, F.O.B. Refinery or Terminal 
Savannah, Bunker C.$1.30 | Gulf Coast 


N. Y. (Harbor)— 
ed Phila, Bunker C_-_-_._1.35 | Halifax 


Bunker C 


Gas Oil, F.O.B. Refinery or Terminal 
woe — panesess $.03 %-.03% 
$.04 SE. Divccncdaces $.053 


—_- ~~ —— 


Daily Average Crude Oil Production for Week Ended 
June 28, 1941, Lost 10,350 Barrels 

The American Petroleum Institute estimates that the 
daily average crude oil production for the week ended 
June 28, 1941, was 3,847,250 barrels. This was a loss of 
10,350 barrels from the output of the previous week. The 
eurrent week’s figures were above the 3,830,000 barrels 
calculated by the United States Department of the Interior 
to be the total of restrictions imposed by the various oil 
producing States during June. Daily average production 
for the four weeks ended June 28, 1941, is estimated at 
3,836,050 barrels. The daily average output for the week 
ended June 29, 1940, totaled 3,639,550 barrels. Further 
details as reported by the Institute follow: 


Imports of petroluem for domestic use and receipts in bond at principal 
United States ports, for the week ended June 28, totaled 1,684,000 barrels, 
a daily average of 240,571 barrels, compared with a daily average of 209,571 
barrels for the week ended June 21, and 218,786 barrels daily | for the four 
weeks ended June 28. These figures include all oil imported, whether 
bonded or for domestic use, but it is impossible to make the separation in 
weekly statistics. 

Receipts of California oil at Avlantic Coast ports during the week ended 
June 28 amounted to 259,000 barrels, a daily average of 37,000 barrels, of 
which 181,000 barrels was gasoline received at Philadelphia and 78,000 
barrels of gas oil and distillate fuel oil received at the Port of New York. 

Reports received from refining companies owning 86.2% of the 4,535,000- 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,930,000 barrels of crude oil daily during the week and that all 
companies had in storage at refineries, bulk terminals, in transit and in pipe 
lines as of the end of the week, 91,461,000 barrcls of finished and unfinished 
gasoline. The total amount of gasoline produced by all companies is esti- 
mated to have been 13,252,000 barrels during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 





Actual Production 


Week Change 
Ended from Ended 
June 28, | Previous June 29, 
1941 Week 1940 





a 
B.of M. 
Calcu- Week 
lated 
Require- 
ments 
(June) 


459,700 
220,400 








+ 6.800 420,450 
+ 5,850 
+ 150 


+ 1,300 


b420,850 
b237 ,300 
b4,750 


82,450 


West Central Texas-- 
West Texas....----- 
East Central Texas-- 


west Texas..-- 279050 


1,414,900 


75,800 
250,450 


326,250 





i,371,700|c1411 ,732| 1,428,250 
fi 77,350 
248/350 


325,700 

72,700 
b28 ,500 
339,100 
b21,300 


92,500 
37,800 
77,700 
19,250 
3,950 
111,400 


3,221,050 








19.700 
5.000 
113,000 


1 East of Calif.|3,214,700 
Caistornia 615,300| 4575,000| 626,200 638,150| £99,000 


Total United States 3,847,250 3,836 ,050'3 639,550 


a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll besed upon certain premises outlined in its detailed forecast for the month of June. 
As requirements may be supplied eitner from stocks, or from new production, con- 
templated withdrawals from crude oil inventories must be deducted from the Bureau's 

requirements to determine the amount of new crude to be produced, 

b Oklahoma, Kansas, Nebraska, Mississippi, and Indiana figures are for week 
ended 7 a. m. June 25. a oe! 

This is the net basic 30-day allowable as of June 1, but experience indicates 
that it will increase as new wells are completed, and if any upward revisions are 
made. Panhandle shutdown days are June 7, 14, 21, and 28; with a few exceptions 
the rest of the State was ordered shutdown on June 1, 7, 8, 14, 15, 21, 22, 28, and 30. 

d Recommendation of Conservation Committee of California Oil Producers. 

Note—The above do not include any estimate of any oil which 


figures indicated 
might have been surre;titiously produced. 


3,950 
105,100 





4,000 
112,100 


113,000 
a 3,197,900 3,040,550 
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CRUDE RUNS TO STILLS, PRODUCTION OF GASOLINE AND STOCKS 
OF FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL 
OIL, WEEK ENDED JUNE 28, 1941 


(Figures in Thousands of Barrels of 42 Gallons Each) 





Daily Refin-| Crude Runs |Gasoline| Stocks 
ing Capacity; to Stills Fin- b Stocks 
tshed & Avta- 
P. C. tion 

Re- A a Gaso- 
port-| Daily Dts- line 

Aver. 


600 
141 
653 


307 
134 
905 
149 

58 











| 


CONAN eS WS! 


E. C’st. 
0 809 


os ooo 
a noe 


SoH MWS Mts 


Inter’r 
384 1,053 
7,361 G.C'st 
1,330 56| 3,605 
297 1 

‘ ‘ 137 Calif. 
1,578} 15,421] 10,896) 65,757) 1,609 


11.752) 85,111) 34,992 76 76 


91,376; 7,076 
1,500} 6,350 740; 1,520 335 


ey 
SI3=Seez 


A CO 


53 
California... 591 
Reported _..- 3,591 
Est. unrep’ted 339 


*Est. tot. U.S. 
June 28, °41| 4,535 
June 21, '41) 4,535 


U.8.B.ofM.* 
*June 28,40 c3,608 11,494! 94,298! 33,048'104,344 5,293 


* Estimated Bureau of Mines basis. a At refineries, bulk terminals, in transit 
and pipe lines. b Included in finished and unfinished gasoline total. c¢ June, 
1940, daily average. d This is a week's production based on the U. 8S. Bureau of 
Mines June, 1940, daily average. e Finished, 83,586,000 barrels; unfinished, 
7,875,000 barrels. 





| 


© 
— 
i) 





92,896 
93,281 


13,252|\e91,461| 35,732 
12,875] 91,916) 35,736 


7,411 
7,243 


3,930 
3,845 



































a 
ae 





Summary of Gas Company Statistics for Month 
of April, 1941 

Manufactured and natural gas utility revenues amounted 
to $81,561,500 in April, 1941, as compared with $75,505,700 
for the corresponding month of 1940, and increase of 8.0%. 

The manufactured gas industry reported revenues of 
$32,650,700 for the month, an increase of 3.1% from the 
same month of the preceding year. The natural gas utilities 
reported revenues of $48,910,800, or 11.5% more than for 
April, 1940. 

Total sales of manufactured gas for the month were 
35,347 ,200,000 cubie feet, an increase 4.3%. Natural gas 
utility sales for the month amounted to 141,480,000,000 
cubie feet, an increase of 15.5%. 

Manufactured gas sales for domestic uses, such as cooking, 
water heating, refrigeration, &c., were 1.5% more than 
for April, 1940. Sales for house-heating purposes decreased 
3.0%, while commercial uses gained 2.5% and industrial 
uses increased 23.5%. 

Natural gas sales for domestic purposes showed an increase 
of 8.4% for the month, while industrial sales gained 20.9%. 

_—— 


Weekly Coal Production Statistics 

The Bituminous Coal Division, U.S. Department of the In- 
terior, in its current coal report states that production of soft 
coal increased slightly in the week ended June 21. The total 
output is estimated at 10,300,000 net tons, a gain over the 
preceding week of 150,000 tons, or 1.5%. Production in the 
corresponding week last year amounted to 7,898,000 tons. 

The U. S. Bureau of Mines reported that the estimated 
production of Pennsylvania anthracite for the week ended 
June 21 was 1,210,000 tons, a decrease of 68,000 tons (about 
5%) from the preceding week. Compared with the corre- 
sponding week of 1940, however, the output showed an in- 
crease of 51,000 tons. 


ESTIMATED UNITED STATES PRODUCTION IF SOFT COAL, IN THOUS- 
ANDS OF NET TONS, WITH COMPARABLE DATA ON PRODUCTION 
OF CRUDE PETROLEUM 





| 
| Week Ended | Calendar Year to Date c 


| June 21) June 14; June 22) 
| 1941 | 1941 1940 


1941 1940 1929 





Bituminous Coal a— 
Total, including mine fuel -- - . 
Daily average 


7,898/|217,215/211,517|249,925 
1,717; 1,692} 1,316) 1,474) 1,434) 1,684 
Crude Petroleum b— 


Coal equivalent of weekly output_| 6,179! 6,123| 6,390\146,527|150,797|106,747 


a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to equiv- 
alent coal assuming 6,000,000 B. t. u. per barrel of oil and 13,100 B. t. u. per pound 
of coal. Note that most of the supply of petroleum products is not directly com- 
petitive with coal (Minerals Yearbook 1939, page 702.) c Sum of 25 full weeks ended 
June 21, 1941, and corresponding 25 weeks of 1940 and 1929. 

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 


10,300} 10,150 








Week Ended 
June 21 ; June 14 
1941 1941 


Calendar Year to Date 


June 22 
1940 1941 


| 1940 a 


1929 a 





Penn. Anthractte 


Total, incl. colliery 
“tuel b 1,210,000| 1,278,000) 1,159,000/24,673,000|24,172,000/33,895,000 


Comm’! produe’n c}1,150,000/ 1,214,000) 1,101,000 23,442,000|22,963,000|31,455,000 
Beehive Coke— 

United States total; 129,100) 149,700 42,400) 2,630,700 889,800 3,183,800 
Daily average - . 21,517 24,950 7,067 17,775 6,012 21,512 
a Adjusted to comparable periods in the three years. b Includes washery and 

dredge coal, and coal shipped by truck from authorized operations. c Excludes 


colliery fuel. 
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ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 
The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators. 





Week Ended— 















































State | June 
June 14;June 7\ June 15) June 17;June 15| Avge. 
1941 | 1941 | 1940 | 1939 | 1929 | 1923 e 
po CITE RE 4 3 4 4) ¢ f 
PO a es: 343 343 305 237 324 387 
Arkansas and Oklahoma........ 13} y 20 7 59 70 
CE 0 cee cocccecemteneies 94) 76 59 41 103 175 
Georgia and North Carolina..... 1) 1 * ad f 
Tc ccc ceccococeesuenescces 812) 787) 669 422 825 1,243 
in «cuneagusarniiiintio’ 348 364 267) 178 275 416 
a ree 28 32 43 30 58 5S 
Kansas and Missouri........... 86 77 80 46 104 128 
Kentucky—Eastern..........-.. 928 895 779 682 876 661 
Welt occ cocccccesseessoces 148 155 114 74 191 183 
DEINE. c coo ceccenvemmectcos 34| 35 23 24 55 47 
PEG . esecnncsonctibabeoss 5 4 2 4 15 12 
DAOREADS . « oo o cocccccesescocos 47 46 38 40 41 38 
BE BENGO. congececshbeede 23) 18 20 13 45 61 
North and South Dakota.-..-.... 20 19 13 14 110 f14 
Dib ébecsncecmonceoemeneowes 601 567 446 360 445 S88 
Pennsylvania bituminous... .-.-- 2,738| 2,358) 1,95 1,571; 2,802) 3,613 
TERESI « « co ccc ccccceacece 139 134 104 83 97 113 
Bel asceccovesseces ™ ss 16 14 18 21 
WHERE o dowedccccennstone 90 82 75 73 86 104 
Other Western States.c........ * 1 * * f2 15 
Total bituminous coal........ 10,150) 9,580) 7,756\ 6,376| 9,478) 10,866 
Pennsylvania anthracite.d...... 1,278} 1,125) 1,220 763; 1,175) 1,956 
Petal, aff c0dl ..ccccavectsdve 11,428! 10,705 8,976! 7,139! 10,653! 12,822 








aa Includes operations on the N. & W.; C. & O.; Virgian; K. & M.; B. C. & G.; and 
on the B. & O. in Kanawha, Mason and Clay Counties. b Rest of State, including 
the Panhandle District and Grant, Minera] and Tucker counties. c Includes Arizona, 
California, Idaho, Nevada and Oregon. d Data for Pennsylvania anthracite from 
published records of the Bureau of Mines. e Average weekly rate for entire month. 
f Alaska, Georgia, North Carolina and South Dakota included with “other Western 
tates.’ * Less than 1,000 tons. 
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Non-Ferrous Metals — Government Negotiating to 
Acquire Foreign Pig Lead and Other Minerals 

“Metal and Mineral Markets” in its issue of July 3 
reported that the problems encountered in regulating the 
non-ferrous metals industry under the defense program, 
now being discussed in Washington, are so involved that 
quick decisions are not being made for fear of further 
upsetting trade practices. There was no further word on 
the price situation in copper last week. Interest centered 
in negotiations now being conducted that should result in 
larger importations of pig lead and other metals from 
“hemisphere” producers situated outside of the United 
States. Minimum carload shipments of zine have been 
sanctioned, providing that such shipments do not interfere 


with defense orders. Excepting tin, prices showed little 
change. The publication further reported: 


Copper 
Meetings in Washington on the problems of the copper industry under 


the control measures now in force have not yet been concluded. So 
far, it appears certain that the percentage to be set aside for the 
July pool will be the same as that imposed for June, namely 20% 
of production. There was some talk of the Government’s intention to 
take full charge of distribution of copper commencing with August. 
The industry hopes that such drastic action may yet be averted. The 
dual price situation has not been gettled. 

Business Looked during last week was at 12c., Valley, so far as 


large mine operators were concerned, and at 12%c. in other directions. 
Sales of copper to domestic consumers for the week amounted to 24,544 


tons, against 15,854 tons in the week previous. The gain in sales 
reflected usual end-of-the-month bookings. 

Sales during June amounted to 80,143 tons, which compares with 
82,886 tons (revised) in May. Sales by the domestic industry over 


the first half of 1941 totaled 518,584 tons, which compares with 428,584 


tons in the January-June period last year. With foreign copper being 
released in quantity this year, total purchases were higher in the 
first half of 1941 than the figures of the United States Copper Asso- 
ciation indicate. 
Lead 

The Government is negotiating to import pig lead from Canada, 
Mexico, and Peru. Details concerning the deal are expected to be 
announced in a week or so, This action, the trade believes, should 
relieve the supply situation materially. Inquiry for lead again was 
active, and all producers were forced to restrict offerings, just as in 


recent weeks. 


Sales of common lead for the last week amounted to 7.876 tons, 
which compares with 4,935 tons in the preceding week. Quotations 
continued at 5.85c., New York, which was also the contract settling 
basis. of the American Smelting & Refining Company, and at 5.70c., 


St. Louis. 

The Board of Governors of the Commodity Exchange has ruled that 
until further notice transactions in lead futures that open new posi- 
tions may be made at prices not to exceed 5.70c. a pound. Effective 


June 30, daily price fluctuations on old contracts shall not exceed 
one-quarter center. Old positions must be liquidated prior to March 
1, 1942. 


Zine 

of zinc for the week ended June 28 
of 6,342 tons. The lacklog was 
Prime Western continued at 71,c., 


Sales of the common grades 
totaled 3.925 tons, with shipments 
reduced moderately to 92,811 tons. 
St. Louis. 

Several changes in the zinc order were made by OPM. One of the 
specified amount for emergency allocation by the Director of Priorities, 
may make full deliveries of minimium carload lots in the case of zinc, 
and a minimum of 2,000 lb. in the case of zinc oxide of zinc dust. 
Such deliveries must not interfere with defense orders. Customers for 
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zinc must file inventory affidavits with their supplicrs and producers 
and producers must file affidavits with OPM stating their intention to 
report non-observance of the order by customers, the revised regulations 
state. 









Tin 

Deliveries of primary tin in the United States during June amounted 
to 14,880 long tons, bringing the total for the first six months of 1941 
to 80,372 tons. Consumption of tin in this country during the Janu- 
ary-June period amounted to about 48,000 tons. 

Inquiry for tin was fair most of the week, with the undertone steady 
to firm. Spot tin was offered sparingly, which accounted for a spread 
of about three-eighth of a cent between spot and July metal. 
























Straits tin for future arrival was as follows: 
July August | September | October 
ET tennis 52.500 | 52250 | 52.125 | 652.000 
Jame 87; .-022<-! 52.500 | 52.375 52.250 52.125 
Ee khdiewess 52.500 52.375 52.250 52.125 
SE Bo ea ncisead 52.375 52.250 52.125 52.000 
i ee 52.375 52.250 52.125 52.000 
> eee 52.375 52.125 52.000 | 51.875 
Chinese tin, 99%, spot, was nominally as follows: June 26th, 52.250c. ; 
27th, 52.250c.; 28th, 52.250c.; 30th, 52.250c.; July Ist, 52.125c.; 






2d, 52.125c. 
DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 

























































Electrolytic Copper (‘Stratis Tin Lead Zinc 
Dom.,Refy.,Ezp., Refy.| New York | New York St. Louts 

June 26... -_- 11.775 10.950 52.875 5.85 5.70 7.25 
June 27_.--- 11.825 10.950 52.875 5.85 5.70 7.25 
June 28.-...- 11.775 10.950 52.875 5.85 5.70 7.25 
June 30... -- 11.800 10.950 52.875 5.85 5.70 7.25 
} 3} eee 11.825 10.950 52.750 5.85 5.70 7.25 
/ i Re 1. 10.950 52.750 5.85 5.70 7.25 
Average._' 11.800 10.950 52.833 5.85 5.70 7.25 












Average prices for calendar week ended June 28 are: Domestic copper f.o.b. 
refinery, 11.808¢.; export copper, f.o.b. refinery, 10.950c.; Straits tin, 52.896c.; 
New York lead, 5.850c.; S8t. Louls lead, 5.700c.; 5t. Louis zinc, 7.250c.; and 
silver, 34.750c. 

The above quotations are “‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to the ~ of cash, New York or 8t. Louis, as noted. All prices are in cents 
per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business, owing to the European War, most sellers are 
restricting offerings to f.a.s. transactions, dollar basis. Quotations, for the present, 
reflect this change in method of doing business. A total of 0.05c. is deducted from 
f.a.s. basis (lighterage, &c.) to arrive at the f.o.b. refinery quotation. 


Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: June 26, spot, £257% 
three months, £261: June 27, spot, £257, three months, 
£260%: June 30, spot, £256, three months, £260; July 1, 
spot, £25614, three months, £26014; and July 2, spot, £25614, 
three months, £260%. 



















—— 


FPC Declares Power Emergency in Southeast—Orders 
Creation of Pool for Aluminum Production 

The Federal Power Commission on July 1 ordered that 
electric facilities in the Southeastern States be linked in a 
huge power pool to make available more power for aluminum 
and other defense production. Under the grid system 
private generating plants, municipal facilities and electric 
co-operatives will be interconnected. To make available an 
additional capacity of 200,000 kilowatts. This order followed 
the commission’s declaration on June 28 of a power emergency. 
It was the first time the commission exercised its authority 
under emergeney provisions of the Federal Power Act. 

On July 1 an appeal was made “‘to the people of the South”’ 
by William S. Knudsen, Director General of the Office of 
Production Management, and Sidney Hillman, Associate 
Director, to cut down on their use of electricity and thus 
make more | pcp available for aluminum production. This 
message said in part: 

The OPM is joining with the F PC in calling equally on public and private 
power systems and their customers to rearrange their normal, peacetime use 
of electricity in order to keep the aluminum plants working full blast—and 
also meet the urgent needs of Southern steel plants, shipyards, munitions 
factories, air fields, cantonments and many other undertakings which are 
essential to public welfare and national defense. 

If individual savings seem insignificant remember this: Every ten kilo- 
watt hours you save makes possible the production of one more pound of 
aluminum. Multiply that saving by the number of electric users and you 
will have millions of pounds of new aluminum available for defense. In 
every home, store, office and factory, your contribution to the defense 
program can be a vital one. 


Regarding the grid system the Associated Press reported: 


The FPC said the contemplated system would tap resources from Florida 
to Illinois and Texas to Virginia. It explained: 

‘“‘Power needs were rendered particularly acute by the practice of the 
aluminum industry which, in expanding for defense production, had con- 
tinued to depend upon large quantities of seasonal power although the 
emergency called for continuous production.”’ 


——_ <>__—_—_ 


Steel Mills Together on Commercial Shipments—July 
4th Ingot Output Drop—Smallest Holiday Decline 
in Years 

The “Iron Age”’ in its issue of July 3 reported that Europe’s 
spreading war and its growing threat to American security 
this week will hamper observance of the July 4th holiday in 
many steel plants and steel ingot production for the week will 
decline only seven points to 93.5%, in one of the narrowest 
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holiday drops in the steel industry’s history. Last year’s 
Independence Day saw ingot nae noe slump 13 points to 
75% of rated capacity. Finishing departments in most steel 
producing centers will shut down for the holiday, however, 
giving raw steel departments that small opportunity to catch 
up. The “Iron Age’”’ further reported: 


How urgent the need for steel to meet defense needs of the United States 
and Britain is becoming is emphasized in a statement by a Chicago mill that 
it can no longer ship flat-rolled products which are not for defense use, in a 
meeting of automobile manufacturers and OPM officials called for Wednes- 
day at Washington in connection with a further slash in automobile produc- 
tion, in indications that some plants shortly may close for lack of pig iron, 
and in signs that, after 12 weeks of Government control of iron and steel 
scrap markets the steel industry does not have an orderly flow of scrap to its 
furnaces. 

On June 25 the Office of Price Administration and Civilian Supply, as 
forecast, established maximum prices for the sale of pig iron, a step which 
may be followed by Government-directed shipments and which has dis- 
rupted some trade relationships where part or full freight rate absorption 
was involved. The pig iron situation is reaching a near-crisis stage. So far 
there have been no allocations of pig iron, although plants with large defense 
orders are receiving no assurance as to where their supplies will come from 
when the small iron inventories on hand are used up. The shortage extends 
to manufacturing plants and also some non integrated steel mills. 

Highlighting the growing pressure on civilian steel consumers to find 
enough steel and some other materials to maintain anything like normal 
operating schedules, is the effort to curtail automobile production. Automo- 
bile manufacturers, singled out because of the size of their industry, its great 
consumption of vital materials and its added importance after conversion 
into a defense industry, insist that the industry’s planners and schedule 
makers have only one interest, and that is an orderly transition from auto- 
mobile output to full defense production. 

Already orders for automobile manufacturers and other requirements 
classed as ‘‘non-defense’’ are being set back and curtailment in civilian steel 
shipments far beyond anything imagined a short time ago is predicted at 
steel centers as the percentage of new bookings carrying preference ratings 
increases. Some mills estimate that as high as 60% of the new orders are 
linked directly or indirectly to defense needs. With mills tightening up on 
commercial shipments, the outlook for complete fulfillment of such com- 
mitments appears obscure. 

Latest developments in the dispute over adequacy of steel capacity to 
meet defense needs are estimates by Republic Steel Corp. that by the close of 
1941 ingot capacity in the United States will be 91 million tons yearly, 
against estimated U.S. and British defense requirements of 23 million tons. 
and a report issued by the House military affairs subcommittee that neglect 
in increasing steel producing facilities has developed principally because we 
could not or would not give definite assurance to industry as to what it might 
expect from a wartime expansion of its plants. The Defense Plant Corp. is 
expected quickly to agree to finance Carnegie-Illinois Steel Corp.’s $85 
million expansion plan at the Homestead and Duquesne, Pa., plants, for 
which details were announced this week. 

Meanwhile an increase of 16.5% in carloadings of iron and steel in the 
third quarter of 1941 over the corresponding period last year is forecast by 
the Shippers’ Advisory Boards, with steel traffic of 566,743 cars in the cur- 
rent quarter compared to 486,382 cars in the 1940 third quarter. 

The week's rail purchases include 2300 freight cars, 55 passenger cars, and 
64,000 tons of rails. Structural steel awards advanced to 34,0C0 tons from 
27,000 tons last week, the outstanding letting being 46,500 tons for an 
ordnance plant at St. Louis. Reinforcing steel awards totaled 10,425 tons, 


while new projects jumped to 20,900 tons from 11,625 last week. 
THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
July 1, 1941, 2.26lc. a int 


Based on steel bars, beams, tank plates, 








CRe WEEE BE, cacencsmdoanceens -261c. wire, rails, black pipe, sheets and hot 
Ge GR Db ce eccccuccoceess 2.261c. rolled strips. These products represent 
Gt edccccensnesncendhh 2.261c.| 85% of the United States output. 
High Low 
Jan, 7 2.261c. Jan. 7 
Jan. 2 2.21le. Apr. 16 
Jan. 3 2.236c. May 16 
May 17 2.2llc. Oct. 18 
Mar. 9 2.249c. Jan. 4 
Dec. 28 2.016c. Mar. 10 
Oct. 1 2.056c. Jan. 8 
Apr. 24 1.945¢e. Jan. 2 
Oct. 1.792c. May 2 
Sept. 6 1.870e. Mar. 15 
Jan. 13 1.883¢e. Dec. 29 
Jan. 7 1.962¢. Dec. 9 
May 28 2.192c. Oct. 29 
Pig Iron 
July 1, 1941, $23.61 a Gross Ton Based on average for basic iron at Valley 
Cs Ps nc caceccocasasocen $23.61{ furnace and foundry iron at Chicago, 
Ce PRs waccccéedééncess 23.61 Philadelphia, Buffalo, Valley, and 
eee 22.61| Southern iron at Cincinnati. 
toh 
Ee eee ee ae $23.61 Mar. 20 $23.45 Jan. 2 
<sitvb eatiwonuetennnnabenadia 23.45 Dec. 23 22.61 Jan. 2 
ae deeate nite inentenia nae amitttle 22.61 Sept.19 20.61 Sept. 12 
DEEP LODE ELATED: 23.25 June 21 19.61 July 6 
Se ee ee 23.25 Mar. 9 20.25 Feb. 16 
Rb ewaeeOnareonwetotnnaseanant 19.74 Nov. 24 18.73 Aug. 17 
IE Er RE: 18.84 Nov. 5 17.83 May 14 
ee ae ee eee aera nee we 17.90 May 1 16.90 Jan. 27 
hb dbus eddoesbabcoocencssnadtoenes 16.90 Dec. 5 13.56 Jan. 
EPS EE ES Ee 14.81 Jan. 5 13.56 Dec. 6 
Ta ee ee a ens Dee. aa © 14.79 Dee. 15 
S husidialindhntnihtthnskameaienndnemeni 18.21 Jan. 7 15.90 Dec. 16 
ctdminitesehedanieniawie cis aanade 18.71 May 14 18.21 Dec. 17 
Steel Scrap 
July 1, 1941, $19.17 a Gross Ton Based on No. 1 heavy melting steel 
CN ae $19.17{ quotations at Pittsburgh, Philadelphia, 
Ce RD Bc ccceasscnccesces 19.17 Chicago. 
ORS FOGF DD ccccccccccsccesesce 
High Low 
Sib bidbideneesane taweien swans $22.00 Jan. 7 $19.17 Apr. 10 
ee pion eehgoenetheneina 21.83 Dec. 30 16.04 Apr. 9 
ee ae 22.50 Oct. 3 14.08 May 16 
itech herrentibaknesésebeage 15.00 Nov.22 11.00 June 7 
pp DUddEbStddeectedmbengowenonet 21.92 Mar. 30 12.92 Nov.10 
I tie tall ai callie gens lsat acini dee 17.75 Dec. 21 12.67 June 3 
td apa nabds bbodbibeenuand 13.42 Dec. 10 10.33 Apr. 29 
a te ede epee een bane eenanndiee 13.00 Mar.1 9.50 Sept.29 
PE SEAR IEE 12.25 Aug. 8 6.75 Jan. 5 
«i REL RR RES a ee 50 Jan. 12 643 July 3 
SS ae ee ee EINE 11.33 Jan. 6 8.50 Dec. 25 
A EE 15.00 Feb. 18 11.25 Dec. 9 
{SEALE TS IE RS ane 17.58 Jan. 29 14.08 Dec. 3 


The American Iron and Steel Institute on June 30 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 91% of 


The Commercial & Financial Chronicle 33 


the steel capagite: of the industry will be 93.7% of capacity 
for the wee inning June 30, compared with 99.9% one 
week ago, 99.2% one month ago, and 74.2% one year ago. 
This represents a decrease of 6.2 points, or 6.2%, from the 
preceding week. Weekly indicated rates of steel operations 
since June 10, 1940, follow: 


1940— 1940— 1941— 1941— 
June 10....- 84.6% , am 92.5% |Jam. 6....- ASS. Bixcedd 96.0% 
June 17...-.- 87.7% | Sept. 30..... 92.6% |Jam. 13....-. 98.5% | Apr. 28....- 94.3% 
June 24..... %iOct. 7...-- 94.2% |Jan. 20..... 5% |May 6..-.- 96.8% 
Gt: Reetiva 74.2% |Oct. 14.--.-. 94.4% |Jan. 27....- 1% |May 12....- 99.2% 
at itedes 86.4% | Oct. 21..... 94.9% |Feb. 3..-..- 9% | May 19...-- 9% 
July 15....- 86.8% | Oct. 28....- 95.7% | Feb. 10....- 97.1% | May 26..-..- 98.6% 
July 22....- 88.2% |Nov. 4....-. 96.0% | Feb. 17.-..-.-. 94.6% |June 2....-. 99.2% 
July 29..... 90.4 Wee. Ebswced 96.1% | Feb. 24..-... 96.3% |June 9..... 98.6% 
am. S.ccct 90.5% | Nov. 18..-.-- 96.6% |Mar 3..... 97.5% | June 16...-.- 99.0% 
Ms Uloccoe 89.5% | Nov. 25....- 96.6% | Mar. 10....- 98.8% | June 23...-.- 9% 
Aug. 19..... 89.7 b Bepend 96.9% | Mar. 17....-. 99.4% | June 30..--- 93.7% 
Aug. 26....- 91.3% L Ginens 96.0% | Mar. 24....- 99.8% 
Sept. 2....-. .5% | Dec. 16....-. 96.8% | Mar. 31..... 99.2% 
Sept. 9....- 91.9% | Dec. 23..--.. Jb Laas. Tesece 3% 
Sept. 16....-. 92.9% |'Dec. 30.-.-..-. 95.9% 'Apr. 14....-. 98.3% 











“Steel” of Cleveland, in its summary of the iron and steel 
markets, on June 30 stated: 


Increases in steel sales with priority ratings is the most rapid to date, 
due in part to quickening of defense efforts and in part to the fact that 
non-defense manufacturers coveréd their needs previously and are not so 
much in the market now. 

One large company notes that 60 to 70% of its current sales are to holders 
of such certificates, with the percentage increasing constantly. More and 
more, too, do non-defense manufacturers take on defense lines, thus swelling 
the amount of priority steel sales. 

Some details of the priority system are yet to be amended for fairness, 
apparently. Thus a warehouse distributor will be commandeered by a 
priority slip to furnish a certain tonnage of steel for a defense project, but 
when this distributor tries to replenish from a mill he is refused because he 
shows no priority certificate. 

Sales are still running at 135 to 150% of capacity, which means that back- 
logs of orders on books continue to ascend, with no relief in sight. It is 
probable that many orders on books will never be filled, especially in the 
case of non-defense projects, many to be canceled by buyers because of 
delay in filling orders. Again, despite all precautions doubtless some con- 
sumers succeeded in ordering in duplicate, or triplicate from several mills 
and hence overbought. 

For one widely-variegated company orders are running somewhat less 
than a month ago and June shipments will be less despite efforts to increase 
them constantly. 

Pit iron, which escaped the price freezing order of a new Months ago, along 
with iron ore, has been frozen under a new ruling of OPACS. However, a 
few concessions have been granted in favor of the producer. Thus price 
differentials as to silicon grades, previously 25 cents per ton, are allowed to 
be 50 cents, with also extras for additional manganese content allowed. 
These concessions are presumably to compensate for some higher costs of 
manufacture such as coke, which had advanced 75 cents per ton on May 1. 
Or they may be designed to encourage greater use of the basis grade of pig 
iron, 1.75 to 2.25 silicon, which is more economical to produce. 

The pig iron supply promises to be better in a few weeks because of re- 
sumption after relining and because of proposed rehabilitation of several 
stacks, long idle and obsolete. Since June 1, 11 relined furnaces have started 
with six more due to start soon. 

Makers of fire brick, such as used for lining furnaces, have advanced 
prices 8%, as of July 1, because of raising wages 10 cents per hour on 
April 1. Prices of wrought washers are working higher gradually because of 
extreme scarcity of raw material, plate discards. 

An unavoidable inefficency of steelmaking these days is the necessity of 
changing rolls frequently. Though orders on books of one size and de- 
scription are so large as to allow for record-breaking runs without roll 
changing, the necessity to parcel out steel to a maximum number of cus- 
tomers and in short intervals makes such economies impossible. 

Makers of merchant pipe say that June sales probably are an all-time 
record. The large warehouse stocks which producers keep in normal times 
are depleted and deliveries are now being made from current production 
as in the case of most steel products. Black pipe, which has been used as a 
substitute for galvanized pipe, has also become scarce and some makers are 
allocating it among customers as in the case of galvanized. 

The number of inquiries and sales of fabricated steel and reinforcing bars 
in June was much larger than usual, through small average tonnages per 
project made for no great aggregate tonnage. 

Automobile production for the week ended June 28 is 127,926 units, down 
5,639 for the week, comparing with 87 ,550 a year ago. 

Steel ingot production last week gained % point to 99% % of capacity. 
Advances took place as follows: Chicago 4% point to 102%, Detroit 2 points 
to 96, Pittsburgh 1 point to 100, Cleveland 3 points to 98 and New England 
6 points to 100. Declines were at Cincinnati, 91, and Wheeling, 84, both 
down 4 points. Unchanged were: Youngstown at 98, eastern Pennsylvania 
at 97, Birmingham at 95, St. Louis at 98 and Buffalo at 90%. 

“‘Steel’s’’ three composite price groups for last week were unchanged: 
iron and steel at $38.15, finished steel at $56.60 and steelworks scrap at 
$19.16. 


For the week ended June 30 the output of ingots is placed 
at 99% in the compilation of the ‘Wall Street Journal’’ of 
July 3. This compares with 9914% in the previous week 
and 99% two weeks ago. The “Journal’’ further states: 

U. 8. Steel is estimated at 96% %, against 98% % in the week before and 
97%% two weeks ago. Leading independents are credited with 101%, 
compared with 100% in the preceding week and 99 4% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with ap- 
proximate changes, in points, from the week immediately preceding: 











| | 

| Industry | Untted States Steel Independents 
SOE ocncatsonecoin | 9 =«2—* 9% —2 101 = +1 
BE pacneduannea 2 88% +1 90 +1 87% +1 
1939 -....--..--... | 54% —1 48% +1 60 —2 
SEER aaenenianhhsiel | 2@ —4% (| 2 -6% 254% —3 
DT cexdenucedmanem 70 —5 80 —+ 62 —4% 
MD dsstectetaakioas 65% —6 | 61 —5% 69 —6 
eee 34 —4 32 3 35 =—5 
EEE ccccctercsnees 234% —21% | 24 —16 2344 —25%4 
EE couche cereeee 53% +1% 45 +2 61 +1 
EE nngwtieditenen 32 —1% 32% —1% 32 —t 
RRR ee 590 5 —5 55 —5 
IGBD . ccncescesence j 93 —1 96 —l 90 —5 
BE ncrdenensihenen 71 —1 75 68 —1 
SE -catnendvenmmben 66% —1 69 —1 64 —l 





1932 not available. 
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The’ Week with the Federal Reserve Banks 
During the week ended July 2 member bank reserve bal- 
ances increased $140,000,000. Additions to member bank 
reserves arose from decreases of $244,000,000 in Treasury 
deposits with Federal Reserve banks and $77,000,000 in non- 
member deposits and other Federal Reserve accounts, and 
increases of $24,000,000 in Reserve bank credit, $7,000,000 
in gold stock and $2,000,000 in Treasury currency, offset 
in part by an increase of $214,000,000 in money in circula- 
tion. Excess reserves of member banks on July 2 were 
estimated to be approximately $5,270,000,000, an increase 
of $120.000,000 for the week. 
The statement in full for the week ended July 2 will be 
found on pages 58 and 59. 
Changes in member bank reserve balances and related 
items during the week and year ended July 2, 1941, follow: 
Increase (+) or Decrease (—) 


Since 
July 2.1941 June 25,1941 July 3, 1940 
$ $ 


$ 
ee Seneee.. cancduntidséchoose 3,000 ,000 + 1,000,000 + 1,000,000 
U, 8. Govt. direct obligations. .-.... 2,179,000,000 -.------ ~—~264,000,000 
U. 8. Govt. guaranteed obligations. Beene... - weeks —2,000 ,000 
Industrial advs.(not incl. $13,000,000 
commitments, July 2).........-. 9,000 ,000 eS a er ee 
Reserve Bank credit......... 77,000,000 +23,000,000 + 35,000,000 
Total Reserve Bank credit. ...... 2,273,000,000 +24,000,000 -—-230,000,000 
SN inca non sunmibuneereds 22,627,000 ,000 +7,000,000 +2,564,000,000 
currency .....<<..------- 3,150,000,000 +2,000,000 + 136,000,000 
Member bank reserve balances. ....13,125,000,000 + 140,000,000 —612,000,000 
Money in circulation.............. 9,704,000 000 +214,000,600 + 1,780,000,000 
Tt? G00. .cadesccubebaseeese 2,276,000 ,000 + 1,000,000 + 86,000 ,000 
Treasury deposits with F. R. banks. 837,000,000 —244,000,000 +616,000,000 
Non-member deposits and other 
D. me CRRNEE cn cccntiecnncsees 2,109,000,000 ~—77,000,000 -+602,000,000 
a 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which «ili not ne available until the coming Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 
New York City—— 
July2 June25 July 3 





————Chicago———-— 
July2 June25 July 3 








1941 1941 1940 1941 1941 1940 
Assets— $ $ z $ $ BS 
Loans and investments—total.. 11,865 11,812 9,273 2,668 2,703 2,256 
ia citimnnnbndeumdia a 3,433 2,768 848 825 601 
Commercial, industrial 
agricultural loans......... 2,264 2,231 1,712 616 601 431 
Open market paper......... 91 94 96 25 24 17 
Loans to brokers and dealers __ 382 349 262 40 33 24 
r 
164 166 55 55 61 
114 122 21 21 18 
30 ieee oe ate 
451 377 91 91 50 
579 369 361 417 303 
notes . 1,460 1,015 125 127 159 
United States bonds........_.. 3,245 3,222 2,542 813 812 715 
ce) nme guaranteed by the 
United States Government... 1,707 1,716 1,290 139 140 134 
AR laame aia 1,344 1,402 1,289 382 382 344 
Reserve with Fed. Res. banks.. 5,622 5,617 6,721 1,121 1,088 1,145 
Cash in vault.............. 2. 128 132 83 41 42 42 
Balances with domestic banks .. 91 96 82 284 267 254 
Other assete—net............. B 308 309 323 39 38 42 
TAadiitites— 
Demand deposits—adjusted.... 10,988 10,986 9,563 2,222 2,230 1,907 
om tmnt aiiaiih 728 723 683 499 493 509 
- 8. Government deposits..... 20 19 4 
Inter-bank deposits: = P ead _ - 
—t banks 3,814 3,782 [1,036 1,018 963 
609 30 
Borrowings....... bud AB, Pre ~ % 
Other liabilities . . 302 297 14 16 13 
Capital accounts 1,513 1,487 274 273 256 


<i 
_ 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


_As explained above, the statement of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics coveirng 
the entire body of reporting member banks in 101 cities 
cannot be complied. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business June 25: 


The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended June 25: 
Increases of $33,000,000 in commercial, industrial and agricultural loans 
and $174,000,000 in demand deposits-adjusted, and decreases of $188, - 
000,000 in deposits credited to domestic banks and $95,000,000 in reserve 
balances with Federal Reserve banks. 

Commercial, industrial, and agricultural loans increased $9,000,000 in the 
Chicago district and $4,000,000 each in New York City and in the Phila- 
delphia and Cleveland districts, the total increase at all reporting member 
banks being $33,000,000. Loans to brokers and dealers in securities 
increased $16,000,000. 





Holdings of Treasury bills increased $50,000,000 in the Chicago distric 
and $42,000,000 at all reporting member banks. Holdings of United State 
Government bonds declined $18,000,000 in the Richmond district and 
$21,000,000 at all reporting member banks. Holdings of ‘‘other securities” 
increased $47,000,000 at New York City and $45,000,000 at all reporting 


member banks. ‘ ‘ 
Demand deposits-adjusted increased $107,000,000 in New York City, 
$48,000,000 in the Chicago district, and $174,000,000 at all reporting 


member banks. : : 

Deposits credited to domestic banks declined $75,000,000 in New York 
City, $26,000,000 in the Chicago district, $14,000,000 in the Kansas City 
district , $11,006,000 each in the Boston and St. Louis districts, and $1858 ,- 
000,000 at all reporting member banks. 

A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended June 25, 1941, follows 

Increase 77S Decrease (—) 


nce 
June 25, 1941 June 18, 1941 June 26, 1940 
s x 


+ 124,000,000 + 4,698,000,000 
+62,000,600 + 1,889,000,000 


+33,000,000 + 1,426,000,000 


Assas— 
Loans and investmentse—total....28,279,000,000 
Loans— 10,324,000,000 


eubturatisaes...ccccceccccccs 5,825,000 ,000 





Open market paper.........-- 372,000,000 + 2,000,000 + 63,000,000 
Loans to brokers and dealers in 
EE AES OE + 16,000,000 + 92,000,000 
Other loans r purchas or 
: _—#. wad + 8,000,000 —15,000 ,000 
Real estate loans ieee + 44,000,000 
Loans to banks —4, ee. Gabe eee 
ST Ms ccecdebéicosonscove + 7,000,000 + 279,000,000 
SE Eitaenecoesucconses +42,000,000 +327,000,000 
TE Ge. « nceneneenaceeus +4,000,000 +182,000,000 
United States bonds —21,000,000 + 1,561,000,000 
Obligations guaranteed by United 
a Government.........-.- 3,030,000 ,000 —8,000,000 + 624,000,000 
Ge a rcictimnvboncacces 3,651,000 ,000 + 45,000,000 + 115,000,000 
Reserve with Fed. Reserve banks _.10,788,000,000 ~—95,000,000 881,000,000 
Gt SEccisecendotescoesces 596 ,000 ,000 + 15,000,000 + 90,000 ,000 
Balances with domestic banks.... 3,439,000,000 —61,000,000 +167,000,000 
TAadtltttes— 
Demand depositse—adjusted.....-. 24.046 ,000 ,000 + 174,000,000 +3,365,000,000 
Time deposits ................-. 5,410,000,000 + 3,006,000 + 98,000 ,000 
U.8. Governmert deposits......- 482,000,000 + 1,000,000 —98 ,000 ,000 
Inter. bank deposits: 
Domestic banks..........-..- 9,048,000,000 —188,000,000 + 623,000,000 
DE Pi andesaceecseocese 671,000,000 + 5,000,000 — 7,000,000 
BS iedéustnnctasasccacvc [ae  - wessskees jj 0a¢neusee 





Britain Introduces Mailcerts for Parcel-Post Shipments 
from United States to Certain Neutrals 

A system of “mailcerts’’ for parcel-post shipments from 
the United States to certain neutral countries was instituted 
by Great Britain on July 1. The system, it is said, is compli- 
mentary to the navicert system covering freight shipments, 
which has been in operation since Dec., 1939. According to 
an announcement issued by the British embassy in Wash- 
ington June 23, any packages lacking their certificates will 
be “liable to detention and possibly to seizure.” 

Advices of June 23 from Washington to the New York 
“‘Herald-Tribune”’ said in part: 

The mailcert system is intended to enable United States senders of parcels, 
small packets or letters containing merchandise, to certain neutral countries 
to ascertain in advance whether facilities can be given for their passage 
through the British censorship stations. Mailcert facilities will not be 
available for parcels and packets containing printed matter, documents, 
photographs, stamps, literature for the blind, commercial papers, and the 
like. 

Applications for mailcerts may be lodged with any British Consulate in 
the United States. If the application is granted, the mailcerts will be issued 
to the applicant, who should affix it to the outside of the parcel, packet, or 
package before posting. A separate mailcert will be required for each item” 

A parcel, packet, or package bearing a mailcert will not normally suffer 
any delay at a British censorship station beyond the minimum period neces- 
sary to check that the contents conform to the description on the mailcert. 

The mailcert system will extend to items addressed to Eire, Finland. 
French West Africa, Iran, Irak, Liberia, Madagascar, Morocco, Portugal, 
Portuguese Guinea, Portuguese and Spanish Atlantic Islands, Reunion, 
Spain, Sweden, Switzerland and Turkey. Items unaccompanied by mail- 
certs will be liable to detention and possibly to seizure. “Mailcerts for par- 
cels, packets and packages of value less than $25 will be issued free. When 
the value is $25 or more, the fee will be $1. 

sonieimiiiasbere 


German Reprisals for Freezing of Funds by United 
States 

Since the freezing of German funds in the United States 
by President Roosevelt on June 14, various retaliatory 
steps have been taken by Germany with respect to tying 
up American assets in the Reich. On June 27, German 
Economies Minister Walther Funk ordered that no exchange 
permits be issued thereafter for payments going to the 
United States. United Press dispatches from Berlin on that 
date also said: 

Funk also decreed that no permits for payments in foreign exchange be 
issued to American citizens or branches of American businesses or under- 
takings in other countries. 

Simultaneously limitations were ordered with regard to access to their 
assets inside Germany by American citizens or American firms. 

The Minister of Economics reserved the right to make individual ex- 
ceptions in cases which were ‘‘economically justified and not counter to 
German interests.”’ 

Berlin advices of July 1 to the United Press reported: 

The official Gazette published today a new decree by Minister of Eco- 
nomics Walther Funk announcing further reprisals for the freezing of 
Axis credit by the United States. 
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The decree freezes property inside Germany of German companies and 
corporations that are up to 25 per cent American-owned. 

Companies can obtain access to their property only by special permit 
from German economic authorities and must report by July 4 to what 
degree they are American-owned. 

Oe 
United States Supports Uruguay Plans for Hemispheric 
Solidarity and Defense 

The United States Government welcomes and whole- 
heartedly supports the proposal of Uruguay that the Ameri- 
can republics exchange specific pledges of inter-American 
solidarity and cooperation for defense, it was disclosed on 
July 2 in a memorandum sent by Acting Secretary of State 
Sumner Welles to the Uruguayan Government. Under the 
Uruguayan proposal, sent to the American Republics on 
June 21, the countries would pledge themselves not to 
“treat as a belligerent any American country which, in 
defense of its own rights, should find itself in a state of war 
with nations of other continents.”’ 

In his memorandum Mr. Welles praised the initiative of 
the Government of Uruguay and expressed the hope that 
common approval of all the American Governments will be 
given to its proposal. 

SS 


United States Reported as Planning to Supply Great 
Britain with 600,000 Bales of Cotton Under Lease- 
Lend Program 

The United States will supply Great Britain with upwards 
of 600,000 bales of cotton under terms of the lend-lease pro- 
gram, authoritative sources said on July 3, according to 
Associated Press advices from Washington on that date, 
which also stated: 

The cotton will be taken from government stocks acquired under grower- 
loan operations. 

The British plan to take as least 20,000 bales a month as long as shipping 
space is available, it was said. 

The British have been buying very little American cotton in recent 
months. A shortage of ocean shipping facilities, curtailment of civilian 
consumption of cotton goods in Britain and the existence of relatively large 
stocks were said to have been major reasons for the small purchases. 

» It was said that the British now desire to get additional supplies before 

current stocks are cut too low. 
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Distribution of $18,965 to Holders of City of Cordoba 
(Argentina) 7% External Gold Bonds of 1927 

The Bondholders Committee for the City of Cordoba 
(Argentine Republic) on June 28 informed holders of the 
city’s 7% external sinking fund gold bonds of 1927, due 
Aug. 1, 1957, that it has directed the depository to distribute 
$18,965 to apply on account of accrued interest on the unpaid 
principal. This sum is equivalent to approximately $7.93 
per $1,000 deposited bond, represented by certificates of 
deposit. This raises the amount distributed by the com- 
mittee during the current calendar year to $47.28 per 
certificate of deposit. 

—— 
Payment on May 1, 1939 Coupons of State of Rio 
Grande do Sul (Brazil) 7% Gold Bonds 

Ladenburg, Thalman & Co., as special agent, is notifying 
holders of State of Rio Grande do Sul (United States of 
Brazil) 40-year 7% sinking fund gold bonds, external loan 
of 1926, that funds have been deposited with it sufficient to 
make a payment, in lawful currency of the United States of 
America, of 14.35% of the face amount of the coupons due 
May 1, 1939, amounting to $5.0214 for each $35 coupon 
and $2.51'\% for each $17.50 coupon. Pursuant to the 
presidential decree of the United States of Brazil, such pay- 
ment, if accepted by the holders of the bonds and coupons, 
must be aecepted in full payment of such coupons and of 
the claims for interest represented thereby. 

No present provision, the notice states, has been made for 
the coupons due Nov. 1, 1931 to Nov. 1, 1933 inclusive, 
but they should be retained for future adjustment. 


-— 
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Holders of City of Porto Alegre (Brazil) to Receive 13% 
Payment on Jan. 1, 1939 Coupons 

Ladenburg, Thalmann & Co., as special agent, is notifying 
holders of City of Porto Alegre (United States of Brazil) 
40-year 714% sinking fund gold bonds, external loan of 1925, 
that funds have been deposited with it sufficient to make a 
payment, in lawful currency of the United States of America, 
of 13.325% of the face amount of the coupons due Jan. 1, 
1939, amounting to $4.99 11-16 for each $37.50 coupon and 
$2.49 27-32 for each $18.75 coupon. Pursuant to the presi- 
dential decree of the United States of Brazil, such payment, 
if accepted by the holders of the bonds and coupons, must 
be accepted in full payment of such coupons and of the claims 
for interest represented thereby. 

No present provision, the notice states, has been made for 
the coupons due Jan. 1, 1932 to Jan. 1, 1934 inclusive, but 
they should be retained for future adjustment. 

————————— 


Market Value of Listed Stocks on New York Stock 
Exchange on June 30 $39,607,836,569, Compared 
with $37,815,306,034 on May 31—Classification of 
Listed Stocks 

As of the close of business June 30, 1941, there were 1,232 
stock issues aggregating 1,462,904,205 shares listed on the 

New York Stock Exchange, with a total market value of 
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$39,607 836,569, the Stock Exchange announced on July 3. 
This compares with 1,234 stock issues aggregating 1,463 ,343,- 
927 shares with a total market value of $37 815,306,034 listed 
on the Exchange on May 31 and with 1,232 stock issues 
aggregating 1,449,901,893 shares listed on the Exchange 
June 29, 1940 with a total market value of $38,775,241,138. 

iv making public the figures for June 30, the Exchange 
said: 

As of the close of business June 30, 1941, New York Stock Exchange 
member total net borrowings amounted to $416,194,020. The ratio of 
these member borrowings to the market value of all listed stocks on that 
date was, therefore, 1.05%. As the above figure includes all types of 
member borrowings, these ratios will ordinarily exceed the precise relation- 
ship between borrowings on listed shares and their total market value. 

In the following table listed stocks are classified by leading 
industrial groups with the aggregate market value and 
average price for each: 



































June 30, 1941 May 31, 1941 
Group —_—_—_—— ——— 
Market Aver. Market Avge. 
Value Price 1 alue Price 
$ $ $ . 
SRE, o's 6 Cee eedeassckedennd 253,756,862) 11.82 238,163,282] 11.09 
RAs o 0b ccittionoddcdtnegeae 2,870,757,047| 24.00} 2,774,620,070| 23.20 
Bn enchensase~taesdtinnkwaes 556,705,567) 17.57 521,161,157] 16.56 
EAR a EEE IS SIE POE R 441,424,613) 20.27 416,261,984) 19.11 
Business and office equipment. -.-.---. 276,856,101} 23.67 266,110,410) 22.75 
Con sins ob aucduinahensnireaibeade 5,512,652,591) 58.29] 5,156,270,721| 54.56 
Electrical equipment 1,350,978,338| 34.42) 1,208,939,382) 30.80 
590,757,801) 45.07 561,544,508) 42.84 
758,966,565) 14.75 741,872,086] 14.41 
2,507,085,212| 26.47| 2,423,649,343| 25.58 
38,778,646) 23.14 37,594,989] 22.44 
15,054,470} 3.10 14,300,432} 2.94 
181,378,436) 21.63 179,062,374| 21.36 
Machinery and metals_..........--... 1,427 ,296,594| 21.26) 1,348,786,112| 20.26 
Mining (excluding tron)..........-..- 1,474,660,565| 24.94) 1,411,765,094| 23.88 
Paper and publishing.............-. 392,864,992) 17.74 385,604,294) 17.41 
Be nik asin tnessthita so yaaa atm ein 4,048,729,553) 21.06) 3,862,758,432| 20.09 
Plants anti ninsidbddieiian akin 3,004 686,745) 26.40) 2,944,093,742| 25.52 
Retail merchandising -.........--..-. 2,114,068,578) 28.88) 2,024,679,502| 27.66 
Dt shiteibaduednedneswecsnened 327,962,961) 30.91 318,985,825) 30.06 
Ship building and operating--~-.-.-.-- 99,809,104) 23.29 93,241,614] 21.75 
Shipping services. ................. 7,512,778) 4.09 6,694,263) 3.64 
Steel, iron and coke. ............... 2,205,780,727| 44.51) 2,120,882,190] 42.80 
TE dwniidacasnbbsdtosodekGand 244,482,901) 20.98 227,848,618] 19.55 
Ti inctnaneneescnendendabuded 1,350,004,998) 50.49) 1,239,898,159| 46.37 
Utilities: 

Gas and electric (operating) -.....-. 1,901,733,415| 20.64) 1,884,948,398] 20.05 
Gas and electric (holding). ...-..-- 962,538,585) 10.05) 939,865,094) 9.81 
a ee mine 3,397 ,021,287| 82.53] 3,293,075,103} 80.00 
Miscellaneous utilities. .........-.. 76,669,561) 9.76 71,559,305} 9.29 
U. S. companies operating abroad ----. 451,495,748] 13.71 417,018,677) 12.66 
Foreign companies_...........-.-.. 649,795,374| 16.05} 616,001,033] 15.22 
Miscellaneous businesses... .......-.-. 115,569,854] 19.69 108,049,841] 18.41 
Et es Cs .., an dintinnadoknttm 39,607 836,569! 27.07|37,815,306,034! 25.84 





We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange: 












































Marka Average Marka Average 
Value Price Value Price 
1939— 1940— 
Mar. 31..-..| $40,921,074,970 | $28.69 ||May 31....| $36,546,583,208 | $25.26 
Apr. 29....| 40,673,320,779 28.51 ||\June 29....| 38,775,241,138 26.74 
May 31....| 43,229,587,173 30.29 ||July 31....| 39,991,865,997 27.61 
June 30....| 41,004,995,092 28.70 ||Aug. 31....| 40,706,241,811 28.00 
July 31....| 44,751,599,352 31.31 ||Sept.30....| 41,491,698,705 28.56 
Aug. 31....| 41,652,664,710 29.12 ||Oct. 31....| 42,673,890,518 29.38 
Sept.30....| 47,440,476,682 33.15 ||Nov.30_....| 41,848,246,961 28.72 
Oct. 31....| 47,373,972,773 33.11 |/Dec. 31....| 41,890,646,959 28.80 
Nov. 30....| 45,505,228,611 31.79 1941— 
Dec. 30....| 46,467,616,372 32.37 |/Jan. 31....| 40,279,504,457 27.68 
1940— Feb. 28....-| 39,398,228,749 27.08 
Jan. 31....| 45,636,655,548 31.68 ||Mar. 31....| 39,696,269,155 27.24 
Feb. 29....| 46,058,132,499 31.96 ||Apr. 30....| 37,710,958,708 25.78 
Mar. 30..-.| 46,694,763,128 32.34 ||May 31....| 37,815,306,034 25.84 
Apr. 30....' 46,769,244,271 32.35 |'June 30__._' 39,607,836,569 27.07 
—__—>—__—__ 


New York Stock Exchange Member Firms’ Borrowings 
as of June 30 Totaled $416,194,020—Decrease of 
$37,162,743 from May 31 

Announcement was made on July 3 by the New York 
Stock Exchange that the total of money borrowed as re- 
ported by Stock Exchange member firms as of the close of 
business June 30 aggregated $416,194,020, a decrease of 
$37,162,743 as compared with the May 31 total of $453 ,356,- 
763. The Exchange’s announcement follows: 

Thr total of money borrowed from banks, trust companies and other 
lenders in the United States, excluding borrowings from other members of 
National securities exchanges reported by New York Stock Exchange mem- 
ber firms as of the close of business June 30, 1941, aggregated $416,194,020. 

The total of money borrowed, compiled on the same basis, as of the close 
of business May 31, 1941, was $453,356,763. 

———<>——_. 


SEC Reports Market Value of May Sales on Registered 
Securities Exchanges Decreased 8.4% from April 
and 68.3% from May, 1940 

The Securities and Exchange Commission announced on 
June 26 that the market value of total sales on all registered 
securities exchanges for May, 1941 amounted to $503,714,- 
407, a decrease of 8.4% from the market value of total sales 
for April and a decrease of 68.3% from the market value of 
total sales for May, 1940. Stock sales, excluding rights and 
warrants, had a market value of $384,360,876, a decrease of 
7.7% from April. Bond sales were valued at $119,251 ,955, 
a decrease of 10.5% from April’s total. The market value 
of right and warrant sales in May totaled $101,576. The 
Commission further reported: 

The volume of stock sales, excluding rights and warrants, was 17,563,554 
shares, a decrease of 12.7% from April. Total principal amount of bonds 
sold was $218,628,100, a decrease of 19.0% from April. 

The two leading New York exchanges accounted for 93.4% of the market 
value of total sales, 91.4% of the market value of stock sales, and 99.8% 
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of the market value of bond sales on all registered securities exchanges. 
The market value of total sales on all exempt securities exchanges for 
May, 1941 amounted to $488,522, a decrease of 18.3% from April. 


- 
oe 





SEC Entitled to Injunction Against Sale in United 
States of Chinese Government Bonds Unless First 
Registered, Federal Circuit Court Rules 

The Securities and Exchange Commission reported on 
June 25 that the United States Circuit Court of Appeals for 
the Second Circuit has held that the Commission is entitled 
to an injunction against the sale of Chinese Government 
bonds in this country unless the bonds are first registered 
under the Securities Act of 1933. The Cireuit Court of 
Appeals reversed a lower court opinion which had denied the 
Commission an injunction. The SEC states that the suit 
was brought by the Commission against the Chinese Consoli- 
dated Benevolent Association, Inc., an organization which 
had engaged in the sale of the bonds without registration. 
The Association contended that its activities were exempt 
and that its transactions were not transactions by an issuer 
or an underwriter. The majority opinion of the court was 
written by one Augustus N. Hand and concurred in b 
Judge Charles E. Clark; Judge Thomas W. Swan dissented. 
Judge Hand’s opinion stated in part: 

It should be observed at the outset that the Commission is not engaged 
in preventing the solicitation of contributions to the Chinese Government 
or its citizens. Its effort is only to prevent the sale of Chinese securities 
through the mails without registry. If that can not be prevented there is 
nothing to stop Germany, Italy, Japan, or any other nation, as well as 
China, from flooding our markets with securities without affording pur- 
chasers the information which the Securities Act intends to render avail- 
able for investors in foreign bond issues. 
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Volume VII of Survey of American 
Listed Corporations 

The Securities and Exchange Commission made public 
on June 27 Volume VII in the series of industry reports based 
upon a Works Progress Administration study sponsored by 
the Commission and known as the Survey of American Listed 
Corporations. The report covers five industry groups em- 
bracing 96 corporations having securities listed and regis- 
tered on national securities exchanges at June 30, 1940. 
Although the groups were selected because of their import- 
ance to National Belsane, none of the financial data pre- 
sented in the survey is for a period later than the year ended 
Dec. 31, 1939, and therefore does not reflect any increase in 
business because of the defense program. 

The groups which are included in this volume, with some 
of the salient figures, are listed below: 


Railroad Equipment 
Eighteen corporations engaged in the manufacture, and in the case of 
the largest company the operation as well, of railroad equipment are pre- 
sented in this group. For all except one of them, comparable data are 
available for the last four years of the six-year period, so that combined 
figures are presented for 17 of these companies. Of the 18 companies, 
14 are working on National Defense contracts: 
(Millions of dollars) 


SEC Publishes 








1939 | 1938 1937 1936 
WA CONOR... oo. dcncecoces. 672 696 741 738 
Volume of business.............. 307 258 477 305 
Net profit after all charges - -----_-. 13 (6.9 42 19 
Dividends paid................. 9.0 76 30 18 








Radio and Radio Equipment 
Thirteen corporations engaged in the manufacture of radio and radio 
equipment, and in the case of the largest company in broadcasting, com- 
munication and other activities as well, are included in this group. Eight 
of these 13 corporations present comparable data for the entire six-year 
period. Of the 13 corporations, four are working on National Defense 


contracts: 
(Millions of dollars) 

















| 1939 1938 | 1937 | 1936 1935 1934 
OO) eee 123 117 116 116 126 134 
Volume of business__-----___--- 162 142 163 160 129 114 
Net profit after all charges._.-| 8.7 8.0 10.0 10.4 6.9 5.0 
Dividends paid.........___-- 6.5 6.6 7.2 4.6 6.4 0 





Non-Ferrous Metals and Their Products, Including Smelting and Refining— 
Assets Under $20,000,000 Each 
Twenty-one corporations with assets under $20,000,000 each are in- 
cluded in this group, and for 15 of these 21, comparable data are available 
for the entire six-year period. Of the 21 corporations, nine are working 
on National Defense contracts: 
(Millions of dollars) 











| 1939 | 1938 | 1937 | 1936 | 1935 | 1934 

— -—- -— | | 
EE SL 6 inh cacnoeindaenie 115 107 105 100 95 97 
Volume of business........... 103 72 | 108 85 | 65 53 
Net profit after all charges....| 8.1 2.7 7.7 6.4 2.6 2.0 
Dividends paid.........._._- 39 | 22 | 56 | 41! 23 1 24 























Electrical Supplies and Equipment Other than Household Appliances 


Thirty-two corporations engaged in the manufacture of electrical supplies 
and equipment other than household appliances are included in this group. 
Comparable data are available for all of them for the last four years of the 
six-year period. Of the 32 corporations, 12 are working on National 


Defense contracts: 
(Millions of dollars) 





| 1939 





1938 | 1937 1936 
TE nckiecteenehng bas cas 744 713 743 699 
Volume of business-_-.-.......--. 674 602 792 609 
Net profits after all charges ----_- 64 38 94 70 
SN Bs wk dn dnd ds ccneeds 55 35 88 66 
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Commercial Cars and Trucks 
Twelve corporations manufacturing commercial cars and trucks are in- 
cluded in this group, and comparable data are available for all of them for 
the last four years of the six-year period. Of the 12 corporations, nine are 
working on National Defense contracts: 
(Millions of dollars) 





| 937 | 








1939 1938 |. 1936 

Total assets....----.-2----2---- | 152 138 | 156 | 159 

Volume of business......--.----- 166 28 | 198 | 178 

Net profits after all charges... _-- 5.3 (4.4) 48 | 8.6 

Dividends paid. --.--.-- na 3.2 - 5.4 | 7.5 
———_< 


Registration of 37 New Issues Aggregating $272,521,000 
Became Effective During May 

The Securities and Exchange Commission announced on 
June 27 that issues aggregating $272 521,000 were effectively 
registered under the Securities Act of 1933 during May, 1941, 
against $102,761,000 in May, 1940, according to an analysis 

repared by the Research and Statistics Section of the 
Trading and Exchange Division. Securities proposed for 
sale by issuers amounted to $164,480,000 in May, 1941, 
as compared with $99,739,000 in May, 1940. The Com- 
mission’s announcement further reported: 


A few large issues accounted for the greater part of the registration totals 
shown for May, 1941. Around three-fifths of the total proposed for sale 
by issuers was represented by a single registration statement of the Union 
Electric Co. of Missouri which included $85,900,000 of bonds and $15,- 
825,000 of preferred stock. Most of the remainder consisted of the $49,- 
500,000 of debentures of the Firestone Tire & Rubber Co. The unusually 
large amount of issues registered for the account of others was chiefly the 
result of a single statement of the American Viscose Corp. covering $24,- 
561,600 of preferred stock and $37 ,632,000 of common stock. The preferred 
stock of Louisville Gas & Electric Co. totaling $21,276,582 accounted for 
the bulk of issues to be exchanged. 

A comparatively small part of the total net proceeds to be realized by 
issuers was allocated to new money uses, this category showing a total of 
$12,642,000, or only 7.9% of the May total. The usual emphasis upon 
refunding operations continued during the month, with $144,698,000, or 
90.6%, earmarked for repayment of indebtedness and retirement of stock. 
All but $101,000 reflected debt retirement. Net proceeds designated for the 
purchase of securities equalled $2,356,000, or 1.5%. 

The predominance of bond issues during the month is indicated by the 
fact that such issues totaled $135,850,000, or 82.6%, of the total pro- 
posed for sale by issuers. Preferred stock amounted to $17,964,000, or 
10.9%, while common stock equalled $10,666,000, or 6.5%. 

The electric, gas and water utility group led all other industry classes 
with $101,985,000, equivalent to 62.0% of total securities proposed for 
sale by issuers. Manufacturing companies accounted for $55,005,000, or 
33.4%, most of which occurred in the tire and other rubber products 
sub-group. 

Virtually the entirety of securities proposed for sale by issuers was to be 
offered through underwriters. This method of selling applied to $156,- 
570,000, or 95.2% of the total proposed for sale by issuers. Direct sales 
by issuers amounted to $4,330,000, or 2.6%, and issues to be offered 
through agents totaled $3,580,000, or 2.2%. These data do not take 
any account of the fact that common stock aggregating $44,191,000 and 
preferred stock aggregating $30,242,000, all registered for the account of 
others, were to be offered through underwriters. 

Included among the May registrations were 37 issues effectively regis- 
tered in 26 statements for the total amount of $272,521,000. After de- 
ducting $76,515,000 of securities registered for the account of others (of 
which all but $83,000 was to be offered for sale) and $665,000 of substitute 
securities, there remained $195,341,000. However, securities in the 
amount of $30,861,000 were not to be offered for sale, reflecting mainly 
exchange issues amounting to $28,189,000. This left $164,480,000 of 
securities proposed for sale by issuers, of which only three issues amounting 
to $1,221,000 represented newly-formed companies. 

Compensation to underwriters and agents applicable to securities pro- 
posed for sale by issuers equalled $3,983,000, or 2.4%. Expenses were 
$727,000, or 0.5%, indicating a total cost of flotation equal to 2.9%. 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
BY TYPES OF SECURITIES, MAY, 1941 












































Total Securities 
Effectively Registered 
Type of Securtty 
No. of | 
Issues Amount 
Cee DE, «indus ddaswcndbnd aneviaesubeateosion 4 $88,434,187 
PE 66 ccccdnansnntbesonbetatoectaatudents 1 | 49,500,000 
. , 2" SR ROpRSE ISR RasthE cede DPS 10 75,181,066 
Ge. Ba daccccddnbcadectsb isan cacnbcoet 19 | 58,640,195 
Certificates of participation, beneficial interest, &c------ 1. Sema 
WC) St. . ..c) «sntesbanccedusinsubweaaweare -*s 100,330 
Substitute securities (voting trust ctfs. and ctfs. of deposit) a 664,840 
ee ee ee ee ee 37 | $272,520,618 
Total, Less Securities 
Reserved for Converston Securtttes Proposed 
or Substitution for Sale by Issuers 
Type of Security 
May, | May, | May, | May, 
Amount 1941 | 1940 Amount 1941 | 1940 
! 
$ % % $ % % 
Secured bonds. ..........-.- 88,434,187) 32.8 3.2 | 86,350,000) 52.5 3.3 
Unsecured bonds. ~~. -..-..---- 49,500,000) 18.4 | 75.2 | 49,500,000, 30.1 | 77.1 
Preferred stock. -..-.-.......-- 75,181,066! 27.9 5.0 | 17,963,960) 10.9 5.2 
Cl) er 56,404,195; 20.9 | 14.2 | 10,665,950) 6.5 | 12.2 
Certificates of participation, 
beneficial interest, &c.--.-.-|  -..-.-- Cad a... whem — 2.2 
Warrants or rights-......-.-- 100,330; 0.0 oe). abeoss , ome pees 
Substitute securities (v. t. ctfs. 
and ctfs. of deposit).....-.}  ----.- nied biel kh *. eaduas es —_ 
 . =a }269,619,778' 100.0 '100.0 164,479,910 100.0 |100.0 





—_——_<g——_—- 

Subordination of Personal Aims by All Citizens to 

Nation’s Defense Essential According to Guaranty 
Trust Co. 

All loyal citizens—workers and employees, public officials 

and private individuals—are called upon to compose their 

differences and subordinate their personal aims to the 
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Nation’s defense needs, states the Guaranty Trust Co. of 
New York in discussing some of the effects of the “un- 
limited emergency” on American business in the issue of 
“The Guaranty Survey”, its monthly review of business and 
financial conditions, published on June 30. “The Survey” 
points out that “all individuals and groups must be prepared 
to submit to closer governmental restrictions on economic 
life. Considerations of present sacrifice and subsequent re- 
action must be dismissed for the duration of the emergency. 
For practical business purposes,” it says, “the Nation may 
henceforth be regarded as virtually on a war basis, and busi- 
ness affairs must be conducted from now on with this 
fundamental fact constantly in mind.” 

The trust company states that “the price outlook must 
be regarded as one of the major uncertainties of the current 
emergency period,” and it adds: 

The relation between production costes and selling prices is fundamental 
in any economic civilization such as we believe is contemplated. In an 
emergency economic control such as we have now, those who determine 
production costs and those who determine selling prices should really be 
the same people and should regard the problem as one problem and not 
as two unrelated problems. At present, costs and prices are being regu- 
lated without sufficient relation to each other. 

Perhaps the most impressive of all indications of the possible economic 
meaning of an unlimited emergency is found in the provisions of a bill 
introduced in Congress a few days after the President’s proclamation was 
issued. This measure would authorize the President, during any proclaimed 
period of national emergency, when he deems it in the interest of national 
defense, to requisition and take over, either temporarily or permanently, 
property of any kind that can be used in any way for national defense, 
subject to the payment of such compensation as the President determines 
to be fair and just, and to use or dispose of such property. If this bill 
should be enacted in anything like its original form, it would be idle to 
inquire what the Government could or could not do in the economic 
field at a time like the present. Reports indicate that the measure is 
likely to be enacted in a modified form, primarily with a view to giving 
the Government positive legal authority to require maximum utilization 
of facilities for defense production. 

With the proclamation of the unlimited emergency, the economic life 
of the country has virtually completed the transition from a peace-time 
to a war-time basis—subject, of course, to the will of the Government to 
exercise its vast powers. In fields related to defense, the activties of 
individuals and groups must now be merged in the common effort, in so 
far as this is officially deemed necessary. 


——— 


Federal Reserve Bank of St. Louis Has Total Member- 
ship of 426 Banks with Aggregate Deposits of 
$1,747,000,000 

For text of this article see advertisement page vi. 


<i 
—_ 


President Mills of National Association of Mutual Sav- 
ings Banks to Speak Over Radio Tomorrow (July 6) 
on Relationship of Savings to National Defense 

For text of this article see advertisement page xii. 


- 
—_- 








Resources of Community Trusts Increased in 1940 to 
$52,473,432—-Disbursements During Year Reported 
More Than 30% in Excess of Any Previous Year 


For text of this article see advertisement page xii. 
a a 


Savings, Building and Loan Associations Distribute 
$82,000,000 as Semi-Annual Dividend Payment 


For text of this article see advertisement page ix. 
—_—_@—___—__ 


J. H. Fahey of FHLBB Urges People to Invest in Sound 
Homes to Help Stabilize Nation’s Economy 
For text of this article see advertisement page ix. 
ee 


Increase of 22% Reported in Mortgage Loans Made 
During May by New York State Savings and Loan 
Associations 

For text of this article see advertisement page xii. 
———_g——— 


Tenders of $281,145,000 Received to Offering of $100,- 
, 000,000 of 91-Day Treasury Bills—$100,880,000 
Accepted at Average Price of 0.087% 
” Secretary of the Treasury Morgenthau announced on 
June 30 that the tenders to the offering last week of $100,- 
000 ,000 or thereabouts of 91-day Treasury bills totaled $281,- 
145,000, of which $100,880,000 was accepted at an average 
price of 0.087%. The Treasury bills are dated July 2 and 
will mature on Oct. 1, 1941. Reference to the offering 
appeared in our issue of June 28, page 4047. ; 
The following regarding the accepted bids for the offering 
is from Mr. Morgenthau’s announcement of June 30: 
Total applied for, $281,145,000 Total accepted, $100,880,000 
+ Range of accepted bids: 
lt as a co a bi andr ae 99.990 Equivalent rate approximately 0.040% 
99.975 Equivalent rate approximately 0.099% 
Average price 99.978 Equivalent rate approximately 0.087% 
(35% of the amount bid for at the low price was accepted) 
—__<»———_ 


New Offering of $100,000,000 of 91-Day Treasury Bills— 
Will Be Dated July 9, 1941 

F Tenders to a new offering of 91-day Treasury bills to the 

amount of $100,000,000, or thereabouts, to be sold on a 

discount basis under competitive bidding, were invited on 
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July 3, by Secretary of the Treasury Morgenthau. Tenders 
received at the Federal Reserve banks, and the branches 
—- ~P to 2 ¢ (EST) ee 7 co will —_ be received 
at the Treasury Department, Washington. e Treasury 
bills will be dated July 9 and will mature on Oct. 8, 1941, 
and on the maturity date the face amount of the bills will be 
payable without interest. There is a maturity of a previous 
issue of Treasury bills on July 9 in amount of $100,091 ,000. 

Mr. Morgenthau in his announcement of the offering 
further said: 


They (the bills) will be issued in bearer form only, and in denominations 
of $1,000, $5,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). Each tender must be for an even multiple of $1,000, and the price 
offered must be expressed on the basis of 100, with not more than three 
decimals, e. g., 99.925. Fractions may not be used. 

Tenders will be received without deposit from incorporated banks and 
trust companies and from responsible and recognized dealers in investment 
securities. ‘Tenders from others must be accompanied by payment of 10% 
of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour, tenders will be opened at the Federal 
Reserve Banks and Branches, following which public announcement will be 
made by the Secretary of the Treasury of the amount and price range of 
accepted bids. Those submitting tenders will be advised of the acceptance 
or rejection thereof. The Secretary of the Treasury expressly reserves the 
right to accept or reject any or all tenders, in whole or in part, and his 
action in any such respect shall be final. Payment of accepted tenders at 
the prices offered must be made or completed at the Federal Reserve Bank 
in cash or other immediately available funds on July 9, 1941. 

The income derived from Treasury bills, whether interest or gain from 
the sale or other disposition of the bills, shall not have any exemption, 
as such, and loss from the sale or other disposition of Treasury bills shall 
not have any special treatment, as such, under Federal tax Acts now or 
hereafter enacted. The bills shall be subject to estate, inheritance, gift, 
or other excise taxes, whether Federal or State, but shall be exempt from 
all taxation now or hereafter imposed on the principal or interest thereof 
by any State, or any of the possessions of the United States, or by any local 
taxing authority. For purposes of taxation the amount of discount at 
which Treasury bills are originally sold by the United States shall be con- 
sidered to be interest. 

Treasury Department Circular No. 418, as amended, and this notice, 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 
—_—_»——— 


RFC Allotments on New 1% Notes Total $572,656,000— 
$209,961,000 Represent Exchanges 

Secretary of the Treasury Morgenthau announced on 
July 2 the final subseription and allotment figures on the 
$500,000,000 offering of 1% Reconstruction Finance Cor- 
poration notes, showing that a total of $572,656,000 was 
allotted. 

Of the total allotted $209,961,000 represented subscrip- 
tions from the holders of $211,000,000 of maturing Series N 
notes which were exchanged for the new. 1% notes of Series 
W. Other subscriptions were received to the amount of 
$5,064,950,000 of which $362,695,000 was allotted. The 
offering, made on June 23, was referred to in our issue of 
June 28, page 4047. 


- — 
—_ 





lreasury Plans to Make Available to Taxpayers Method 
Whereby They Will Be Able to Meet Federal Pay- 
ments. in Advance Through Tax Anticipation 
Notes 
What is described as a “lay-away’’ tax-payment plan, 
which would enable income tax payers to meet the extra- 
ordinary taxes which will be faced next year incident to the 
taxes to be imposed under the pending Congressional bill, 
was announced on July 3 by Secretary of the Treasury 
Morgenthau. The plan, which would permit systematic 
saving over a period of months is also designed to supply 
the Treasury with tax revenues considerably in advance of 
the due date. In United Press advices from Washington 
July 3 it was stated that Mr. Morgenthau told a press con- 
ference that under the “lay-away” plan taxpayers may 
purchase Treasury notes this year for application on their 
tax bill next year. From the United Press we also quote: 


The new tax notes will be put on sale Aug. 1 in two series—one series in 
denominations of $25, $50 and $100, the second series in denominations of 
$100, $500, $1000, $10,000 and $100,000. 

The certificates will be sold at par value and will return a small rate of 
interest. Small and large taxpayers alike may use the new notes to pay 
any Federal income tax obligation, including current and back personal 
and corporation taxes and excess profits taxes. 

The three small series notes will provide a return of about 1.92% a year. 
For example, a $25 denomination certificate will return four cents a month, 
$50, eight cents a month, and a $100 certificate 16 cents a month. The 
amount of the small series which can be presented in payment of income 
taxes will be limited to $1200 in any one tax year by any one taxpayer. 

The large series will return about 48% a year. They may be redeemed 
for cash at any time after 60 days, provided the Treasury is given 30 days’ 
notice. 

Taxpayers will receive no interest if they cash in their notes or do not use 
them for payment of taxes. On cash redemptions, the taxpayers will get 
back just the amount paid for notes and no more. The notes will not be 
transferable and cannot be used as collateral. 

Mr. Morganthau said that ‘‘we feel this plan will be a convenience to 
the taxpayers by permitting them to anticipate their tax bills in the 
future and lay away, on a month-to-month basis, enough to meet the new, 
heavier bills when they fall due.”’ 

Mr. Morgenthau said he also thought the plan would check the rising 
cost of living somewhat by curtailing expenditures for non-defense items. 

The tax anticipation notes will be sold by Federal Reserve banks, and 
taxpayers may make application at their private banks. 
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President Roosevelt Calls on State Governors to 
Cooperate Fully for Safety of America—Resolution 
Adopted Approving President's Policy 

President Roosevelt told the 33rd annual conference of the 

Governors of the United States on June 30 that “the days 

ahead are going to test our energy, our ingenuity and our 

statesmanship, and I know from past experience that 

America can depend upon the States to do their full part.” 

His message to the Governors’ meeting, held in Boston, was 

read by Gov. Harold E. Stassen of Minnesota, Chairman of 

the conference. The President’s message follows: 

The Governors’ conference which is about to convene in Boston meets at 
one of the most critical times of history. Never was there a period when it 
was more imperative for all levels of government to cooperate fully for the 
safety of America. 

Your conference, realizing this, took definite action last year urging a 
comprehensive and adequate defense program, and pledging fullest coop 
eration and assistance. 

Since that time, at the suggestion of the advisory commission to the 
Council of National Defense, 46 States have established State Councils of 
Defense, and these agencies for many months have been busily engaged in 
promoting our race against time in production, assisting the selective service 
machinery in assembling our Army, and handling the impact of large and 
rapidly developing industrial and military concentrations upon our demo- 
cratic institutions and services. 

The days ahead are going to test our energy, our ingenuity and our 
statesmanship and I know from past experience with your organization 
that America can depend upon the States to do their full part. 


The Governors, at their closing session on July 2, adopted 
a resolution approving the President’s policy of warning the 
people of the “pressing danger” facing the Nation and in 
urging “continually greater speed in preparation.” The 
resolution also reaffirmed the Governors’” intent to cooperate 
with the program to “preserve the freedom of men and the 
institutions of free men.”’ 

With regard to another resolution, United Press Boston 
advices of July 2 said: 

In another resolution the Governors urged a study of three problems 
outlined to them yesterday by Mayor Fiorello H. LaGuardia of New York, 
National Civilian Defense Director. Namely, ways and means of furnishing 
additional fire protection for areas susceptible to bombing in event of war, 
protection of civilians against gas attacks, and the guarding of strategic 
points of communication and public utilities by either State or Federal 
guard organizations. 


Governor Harold E. Stassen of Minnesota was reelected 
Chairman of the executive committee. Governors Herbert 
H. Lehman of New York and Governor Charles A. Sprague 
were elected to the committee. Reelected were Governor 
Burnet R. Maybank of South Carolina; Governor Stassen 
and Governor Herbert R. O’Conor of Maryland. Frank 
Bane, of Chicago, was reelected Secretary of the conference’s 
permanent organization. 

SE RAS 


President Roosevelt Reiterates Hope that United States 
Can Avoid War 


President Roosevelt on July 1 reiterated his hope that the 
United States could keep out of war but refused to specifically 
express a belief that this country can avoid involvement. 
In a press conference at his Hyde Park, N. Y., home, the 
President also said, according to the Associated Press, that 
it was obvious how anyone would vote in a poll on whether 
this country should plunge into the conflict against the Axis 
powers. 

_ Certainly everyone is against war, he said, just as everyone 
is against sin. These advices also reported the following: 


“Mr. President,’’ a reporter remarked, ‘“‘back when the war started it 
used to be a popular question to ask you if you thought we could keep out 
of war. You always then said you thought we could.” 

No, the Chief Executive corrected, he had said he hoped so. 

“Is that still your answer*’’ he was asked. 

The same old answer still holds as it has since Sept. 1, 1939, Mr. Roosevelt 
said. 

Rep. Fish (R., N. Y.), who represents the congressional district in which 
the President lives, has been polling his constituents to determine whether 
they believe the United States should enter the war. 

Mr. Roosevelt was reminded of this, but said he had not been polled 
although his wife had. He said smilingly he though she also had voted 
that she was against sin. 

He recalled a well-known story about President Calvin Coolidge and sin, 
which went like this: 

Mr. Coolidge had gone to church and Mrs. Coolidge asked him what the 
sermon was about. 

“Sin,’’ Mr. Coolidge said. 

His wife wanted to know what the preacher said about it. 

“He was agin’ it,’’ Mr. Coolidge responded. 

The replies in any poll like that of Representative Fish or the similar one 
of the New York Daily News, Mr. Roosevelt declared, are just like saying 
you are against sin. 

Anybody would vote, obviously, one way on the issue of going to war, 
he asserted. 

——_<__—_—_ 


President Roosevelt Lifts Levies on Burmese Ships 
and Goods to Aid Shipment of Supplies for China— 
Burmese Government to Reciprocate 


The following advices by a staff correspondent of the 
Washington “Post” are from Hyde Park, N. Y., July 1 and 
appeared in the July 2 issue of the paper quoted: 


In a further gesture of aid for embattled China, President Roosevelt 
tonight cleared the way for shipment of supplies there over the Burma Road, 
free from discriminatory duties levied by the Burmese government. 

He issued a proclamation lifting discriminatory levies on Burmese ships 
and goods arriving in the United States. Ths action was taken, the procla- 
mation said, after receipt of assurances that the government of Burma. 
which is under British influence, would do the same. 
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When Burma reciprocates, shipments of American arms for China will be 
able to move through and across Burma and over the Burma Road a” lower 
cost. 

Roosevelt Signs State-Justice-Commerce 
Department Appropriation Bill 

A $279,416,547 appropriation bill for the State, Justice 
and Commerce Departments and Federal Judiciary in the 
1942 fiseal year was signed by President Roosevelt on June 
28. A conference report on this bill had been adopted by 
the House on June 19 and by the Senate on June 20. The 
legislation had originally passed the House on April 2 (noted 
in these columns of April 12, page 2323) and the Senate on 
May 19. 


President 


Oe 


President Roosevelt Signs $188,000,000 Interior De- 
partment Appropriation Bill 

The Interior Department Appropriation Bill for the 1942 
fiseal year, aggregating $188,325,923 was signed by President 
Roosevelt on June 28. The Senate had approved on June 3 
a $185,119,813 bill which was $8,092,735 above the amount 
voted by the House on May 14. A conference report in- 
creasing the measure still further over the Senate appropria- 
tion was adopted by the House on June 19 and by the 
Senate on June 20. House passage of the original bill was 
noted in our issue of May 17, page 3111. 


SS 


Record Army Appropriation Bill of $10,384,821,624 
Signed by President 

President Roosevelt signed on June 30 the $10,384,821 ,624 

War Department Appropriation Bill, which was the largest 

single money bill in the history of Congress. Final Con- 

gressional action came on June 28 when both the Senate and 

the House approved a conference report. When this bill 


passed the House on June 9 (see issue of June 14, page 3736) 
it aggregated approximately $10,010,000,000. However, the 
Senate in passing the measure on June 27 increased it to its 
present level, which the House agreed to on June 28. 


-— 
_ 


President Roosevelt Vetoes Bill for Navy Budget Office 


President Roosevelt on June 24 vetoed the bill establish- 
ing an Office of Budget and Reports in the Navy Depart- 
ment. He explained his action in the following message 
to the House: 

The purpose of the legislation which was presented for the consideration 
of the Congress was, among other things, to provide in the Navy Depart- 
ment a civilian to act as Associate Director of the Office of Budget and 
Reports, the Director of which would be a Navy officer with the rank of 
Rear Admiral. This civilian was to perform duties designated by the 
Secretary and act as Director during the absence or incapacity of that 
official and was to be an expert in budgetary and statistical matters who 
could furnish accurate information regarding the Navy to the Congress. 
This civilian was to give to the Office the continuity of administration 
which cannot be obtained with constantly changing Navy personnel. The 
enrolled enactment places a line officer of the Navy in this position. 

This change is so basic as to vitiate the purpose of the legislation, and 
consequently I do not believe that any real purpose would be served by 
giving it my approval in its present form. 

—_—_<——_—_ 





Congress Extends President’s Powers to Devalue Dollar 
and Continues Stabilization Fund—Signing of 
Bill by President 

The legislation extending the President’s power to devalue 
the dollar until June 30, 1948, and also extending the Treas- 
ury’s authority to continue the $2,000,000,000 stabilization 
fund was signed by President Roosevelt on June 50 follow- 
ing its adoption by Congress. The President’s approval of 
the bill occurred at his Hyde Park, N. Y., home, where the 
measure Was dispatched to him by airplane to insure its 
becoming a law before the end of the fiscal year on June 30. 
The bill, which had been passed by the House on May 27 by 
a vote of 226 to 138, passed the Senate on June 28 by a vote 
of 42 to 20. Senate approval followed the defeat on June 28, 
by a vote of 40 to 22, of an amendment to eliminate the 
devaluation powers; this amendment was offered by Sen- 
ator Alva B. Adams (Dem., Colo.). The Senate also on the 
same day rejected on a voice vote an amendment by Senator 
Robert H. Taft (Rep., Ohio) which would have terminated 
on June 30, 1948, the President’s authority to issue an ad- 
ditional $3,000,000,000 in paper currency. From Associated 
Press accounts from Washington, June 28, we quote: 

The monetary measure was approved after oppositionists failed in an 
attempt to eliminate the devaluation authority. The dollar already has 
been cut approximately 59% of its old gold content, and the approved 
legislation would permit an additional reduction to 50%. 

Administration leaders had contended that the monetary powers, granted 
originally in 1934. now were more necessary than ever because of the 
world economic situation. 

The opposition argued that it was “dishonest’’ to depreciate the cur- 
rency. They said devaluation would cause suffering to holders of defense 
bonds and life insurance policies and would frighten business men engaged 
in defense production. ’ 


Items bearing on the course of the bill through Congress, 
and the President’s message to Congress asking for the con- 
tinuance of the powers conferred under the Gold Reserve 
Act of 1984, appeared in these columns May 3, 1941, page 
2780: May 10, page 2952: May 17, page 3111, and May 31, 
page 3427. 
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President Roosevelt Approves $1,195,861,940 Labor 

Department-Federal Security Appropriation Bill 

A bill appropriating $1,195,861,940 for the Department of 
Labor, the Federal Security Agency and related independent 
agencies, in the 1942 fiscal year was signed by President 
Roosevelt on July 1. Final legislative action came on 
June 30, when the Senate and the House both adopted a 
conference report. When the bill passed the House on 
June 5 it aggregated $1,191,766,000, but the Senate on 
June 19 increased this total to about $1,200,500,000 (noted 
in our issue of June 21, page 3900). In the compromise bill 
the House refused to accept Senate increases totaling ap- 
proximately $569,000 for the Wage-Hour Administration, so 
the Senate receded. 
Litehieiiadoh de 

Congress Extends Life of CCC for Two Years—$1,250,- 

000,000 Additional Borrowing Power Provided 


The life of the Commodity Credit Corporation was ex- 
tended until June 30, 1943, and its borrowing power was 
increased by $1,250,000,000 under a bill which is now before 
the President for his signature. 

When this measure passed the House on June 26 it pro- 
vided for a five-year extension, but the Senate in approving 
it on June 28 reduced the life extension for the agency to 
two years. On June 30 the House agreed to the Senate ver- 
sion. The $1,250,000,000 additional credit to the Corpora- 
tion, increasing from $1,400,000,000 to $2,650,000,000 the 
amount of obligations it could have outstanding at any one 
time, will be used to supply the funds necessary to carry 
out the 85% parity loans on cotton, corn, wheat, rice and 
tobacco. 

—_$_—_g>——— 


President Roosevelt Approves $1,195,861,940 Labor 
Department—-Federal Security Appropriation Bill 
A bill appropriating $1,195,861,940 for the Department 

of Labor, the Federal Security Agency and related independ- 

ent agencies in the 1942 fiscal year was signed by President 

Roosevelt on July 1. Final legislative action came on June 30 

when the Senate and the House both adopted a conference 

report. When the bill passed the House on June 5 it aggre- 
gated $1,191,766,000 but the Senate on June 19 increased 
this total to about $1,200,500,000 (noted in our issue of 

June 21, page 3900). In the compromise bill the House re- 

fused to accept Senate increases totaling approximately 

eee for the Wage-Hour Administration so the Senate 
receded. 
— 


Congress Extends Life of Commodity Credit Corpora- 
tion for Two Years—$1,250,000,000 Additional 
Borrowing Power Provided 


The life of the Commodity Credit Corporation was ex- 
tended until June 30, 1943 and its borrowing power was in- 
creased by $1,250,000,000 under a bill which is now before 
the President for his signature. 

When the measure passed the House on June 26 it provided 
for a five-year extension but the Senate in approving it on 
June 28 reduced the life-extension for the agency to two 
vears. On June 30 the House agreed to the Senate version. 
» The $1,250,000,000 additional credit to the Corporation, 
increasing from $1,400,000 ,000 to $2,650,000 ,000 the amount 
of obligations it could have outstanding at any one time, 
will be used to supply the funds necessary to carry out the 
85% parity loans on cotton, corn, wheat, rice and tobacco. 

a 
Congress Passes $910,905,000 Relief Appropriation Bill 

A compromise bill carrying $910,905,000 for work relief 
and relief during the 1942 fiscal year was agreed upon by the 
Senate and House on June 30. The bill providing for the 
employment of an average of 1,000,000 persons by the Works 
Projects Administration, include a $25,000,000 item for 
buying surplus farm products through the Food Stamp plan. 
The House bill, passed on June 13, aggregated $885,905 ,000, 
whereas the measure approved by the Senate on June 20 
totaled $936,390,000; this was mentioned in our issue of 


June 21, page 3900. 
——_.g——_—_ 


President Roosevelt Signs $1,041,444,529 Second De- 
ficiency Bill 

The second deficiency appropriation bill amounting to 
$1,041 ,444,529 was signed by President Roosevelt yesterday 
(July 3). The President, in a statement issued at the same 
time, said he signed it reluctantly because it carried a pro- 
vision forbidding extension of the civil service to the Farm 
Security Administration. 

When this measure passed the House on June 25 it approxi- 
mated $895,000 ,000 but the Senate in approving it on June 30 
added, among other items, a $150,000,000 appropriation for 
national defense community facilities. The House later that 
same day (June 30) agreed to the Senate changes. The bill 
carries funds for 2,736 more Naval airplanes and 19 auxiliary 
ships. 


»— 
—— 





Legislative Action on $1,060,500,063 Agriculture 
Department Appropriation Bill Completed 
President Roosevelt signed on July 1 the Agriculture De- 
partment appropriation bill for the 1942 fiseal year, carrying 
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a total of $1,060,500,063. Final Congressional action came 
when the Senate on June 30 adopted the conference report 
which had been approved by the House on June 20. The 
compromise version, carrying $212,000,000 for parity pay- 
ments, was about $7,000,000 above the original House bill, 
passed on March 6, but $280,000,000 under the total ap- 
proved by the Senate on April3. The main Senate reduction 
was in the parity fund which originally amounted to $450,- 
000,000. This cut was agreed to when the President signed 
on May 26 the 85% parity loan bill for the five basic com- 
modities; noted in our issue of May 31, page 3425. Senate 
passage of the agriculture appropriation bill was mentioned 
in our issue of April 12, page 2323. 


>— 


Congress Passes and President Signs Bill Extending 
Period During Which Obligations of United States 
May Be Used as Collateral for Federal Reserve 
Notes 


A bill extending for two’years, until June 30, 1943, the 
time during which direct obligations of the Federal Govern- 
ment may be used as collateral security for the issuance of 


Federal Reserve notes was signed by President Roosevelt on 
June 30. This measure passed the Senate on June 16 and 
the House on June 26. The present authority was due to 
expire on June 30. 

In his explanavion of this measure during House considera- 
tion on June 26, Representative Steagall, Democrat of Ala- 
bama, Chairman of the Banking and Currency Committee, 
said: : 

This measure was passed originally during the administration of Presi- 
dent Hoover, in February, 1932. At that time the Federal Reserve banks 
found themselves without a sufficient amount of commercial or eligible 
paper to maintain the proper collateral back of the issues of Federal Reserve 
notes, so that they were having to carry 80% of gold against their Federal 
Reserve notes for protection, instead of 40%, as required by law. The 
bill has been extended from time to time, and this bill simply extends it 
once more from the end of this fiscal year until June 30, 1943. 


Before the House Banking and Currency Committee on 
June 24, Marriner S. Eecles, Chairman of the Board of 
Governors of the Federal Reserve System, stated that the 
volume of currency in circulation now approximately $9,000,- 
000,000 has increased steadily in recent years reflecting in- 
creased business activity, changing customs and to some 
extent hoarding by foreigners. The New York “Journal of 
Commeree”’ in reporting this on June 24, also quoted Mr 
Eeeles as saying: 

The banking system is well able to finance the defense program, even 
if there was no further expansion of deposits. During the last war at 
peak prices and production the demand deposits never exceeded $30 ,000 ,000- 
000. Now they are getting close to $50,000,000,000. Deposits now are more 
than enough to finance the defense program and full employment at sub- 
stantially higher price levels. 


From advices to the ‘“‘Wall Street Journal’ June 24 from 
Washington we take the following’ 

Mr. Eccles told the Committee that the authority to use Government 
bonds and notes to back up Federal Reserve notes has not been used since 
May 28, 1938, and will not be as long as conditions remain as they are. 
There is no assurance, however, he added, that conditions may not change 
rapidly and that this authority will be needed again. 

For example, he cited the possibility of a considerable expansion of cur- 
rency, which would place a strain on the reserves of banks, and an outward 
gold movement which would force Federal Reserve banks to sell Govern- 
ment securities to member banks in order to get the necessary eligible paper. 

Chairman Eccles reported that Federal Reserve banks now hold or have 
owing from the Treasury more than $20,000,000,000 in gold certificates, 
$7,000,000,000 of which are pledged as collateral for $6,900,000,000 of 
of Federal Reserve notes. This leaves $13,500,000,000 to cover the re- 
quired reserves of $5,600,000,000 against $16,000,000,000 of deposits 
in Federal Reserve banks and to supply necessary collateral and reserves 
or whatever additional note issue or deposit may be necessary. 


a 


House Committee Charges Failure to Build Up Reserves 
of Strategic Defense Materials—Report Finds 
Deficiencies Due to Lack of Coordination and 
Absence of Responsible Head 


_ The House Military Affairs Committee on June 28 filed 
with Congress a report on the defense program maintaining 
that a series of major “failures’’ and “delays’’ had led to a 


present serious lack of strategic materials. The report, pre- 
pared by a subcommittee headed by Representative Faddis, 
Democrat, of Pennsylvania, after weeks of hearings, said 
that a lack of coordination and absence of a single responsible 
head has been largely responsible for the deficiencies. in the 
defense program. The following bearing on the report is from 
Associated Press Washington advices of June 28: 


The report spoke, too, of a need for ‘‘vision’’ on the part of Government 
officials and observed: 

“The Administration has been too prone when difficult problems arose 
to easily dispose of them by creating another board, only to add to the con- 
fusion of agencies we now have.” 

As for the lack of strategic materials, the report said: 

A shortage of aluminum is ‘‘critical’’ because of inadequate power and 
fabrication facilities. 

Rubber is not available in sufficient quantities primarily because of a 
lack of ships and refusal by some shippers to carry the commodity. ad 

The House committee’s report listed these as shortcomings in connection 
with the defense program: 

(1) Failure on the part of Congress, the Administration and the public 
to initiate a .tock pile program at an earlier date. 

(2) Failure to entrust to a responsible head the full authority to carry 
out the will of Congress in the legislation enacted. 
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(3) Failure of a sense of urgency on the part of officials of purchasing 
organizations. 

(4) The delay is establishing conservation methods and the use of sub- 
stitutes for fear of creating unemployment. 

(5) Unwarranted delays in building plants and facilities for the conver- 
sion of raw materials into finished products. 

In connection with the fourth point, the study said: 

We do not wish to single out the automotive industry as an example 
because we realize fully its vital part in our industrial and civil life, but 
this industry was allowed too long to consume sorely needed defense mate- 
rials in this first year of our defense effort. 

Since the needs of this industry are those almost identical with the 
furtherance of the defense program, some vision was needed by our Govern- 
ment officilas to restrict the automotive program. 

Our government agencies are not amateurs in the methods of propaganda 
but they have failed in that they did not long ago begin educating the 
public as to the necessity of not squandering the materials used in our 
defense effort 


a 
a el 





House Ways and Means Committee Completes Action 
on $3,500,000,000 Tax Bill—Measure Goes to Draft- 
ing Experts—Final Week’s Action Concerns New 
and Decreased Excise Taxes 

The House Ways and Means Committee on July 2 com- 
pleted work on the drafting of a tax bill designed to yield an 
additional $3,500,000,000 in revenue to help meet defense 
costs. Representative Doughton, Democrat of North 
Carolina, chairman of the committee, announced that the 
bill will now be put into legal phraseology by the legislative 
drafting service. This will take about two weeks and the 
committee will then give its final approval and send it to the 
House for consideration. 

During the past week the committee was principally con- 
cerned with revising or adding new excise taxes. Tentative 
schedules for individual income surtaxes, corporation sur- 
taxes, excess profits taxes and estate and gift taxes had al- 
ready been worked out by the House Committee during the 
past month . 

Among the new or increased excise taxes tentatively ap- 
proved on June 30, estimated to yield $732,200,000, were a 
$5 annual “use” tax on all privately-owned automobiles, a 
5% levy on passenger transportation fares of more than 35 
cents and a $l-a-gallon increase in the liquor tax. Regarding 
these and other changes the Associated Press vasieviel: 


In addition to the ‘‘use’’ tax on automobiles, which would yield about 
$160,000 ,000 the committee voted tentatively in favor of doubling the 3% % 
levy on the sale price of new automobiles and passenger trailers. This, it 
was estimated, would produce about $79,000,000. Members said that while 
the Treasury originally had proposed the 7% tax, it had suggested a 15% 
levy, instead, last week. 

A 5% tax on all passenger transportation fares amounting to more than 
35 cents would apply to travel by rail, water, air or bus. In addition, the 
existing exemptions from the admission tax (theatres, sports events, etc.) 
would be lowered from 20 cents to nine cents. Telephone bills would be 
taxed 5%. 

The committee agreed tentatively on increases of $1 a gallon in the tax 
on liquor and sharp boosts in the levies on wines. Both steps were indorsed 
by the Treasury and it was estimated that they would yield approximately 
$124,800,000. The present tax on liquor is $3 a gallon. 

Among the other commodities on which the committee voted to impose 
new or higher taxes were candy, jewelry, watches, clocks, tires and tubes, 
radios and parts, phonographs and records, refrigerators and air condition- 
ing equipment, photographic apparatus, matches, musical instruments, 
playing cards and sporting goods. 

Telephone bills would be taxed 5% and, in addition, the tax rates on in- 
dividual telephone, telegraph and cable messages would be boosted suf- 
ficiently to raise about $35,000,000 of newrevenue. A ‘‘use’’ tax of $15 per 
year would be imposed on all bowling alleys, pool and billiard tables 
Cabaret bills would be taxed 5% of the total charge. 


At its July 1 session the Committee took the following 
action, according to the Washington “‘Post”’ of July 2: 

The revenue group approved a 10% tax on the retail sales price of furs, 
estimated to yield $20,700,000. It also voted for a manufacturers’ tax of 
1-6 of 1 cent a bottle on soft drinks, with an equivalent rate for beverages 
dispensed from fountains. The new levy would produce $22,000,000. 

A 10% tax on office machinery, including typewriters and adding ma- 
chines, was written into the bill. It is expected to bring in $18,500,000. 

Revising the base for computing manufacturers’ taxes on cosmetics, the 
committee approved but did not announce the details of rates which are 
estimated to yield $13,100,000 in additional revenue. 

Other manufacturers’ taxes tentatively adopted yesterday would affect: 

Electrical appliances, including fans and kitchen equipment, 10%, 
estimated to yield $18,000,000. 

Rubber products, excluding footwear, tires and tubes and surgical equip- 
ment, 10%, $25,900,000. 

Electrical and metal signs, 10% , $3,690,000. 

Coin-operated devices that pay cash or tokens redeemable in cash or 
merchandise, $25 annual license, coin-operated vending machines, $5 annual 
license, yield not yet estimated. 

Optical instruments, other than eyeglasses, 10% , $1,400,000. 

Washing machines for commercial laundries, 10% , $1,000,000. 


At its final meeting on July 2 the House group added other 
taxes which would make the whole program yield an es- 
timated $3 503,400,000. This was somewhat in excess of the 
Treasury Department’s goal but revisions are expected to be 
made before the bill is finally adopted. With respect to the 
action taken on July 2, the United Press reported: 


The committee increased the present withholding tax rate on non- 
resident aliens and foreign corporations from 16% to 274%. This was 
estimated to yield $20,000,000. 

It increased the present tax on capital stock of corporations from $1.10 
to $1.25 per $1,000 and that was worth an added $18,000,000. The com- 
mittee then voted a 10% sales tax on cutlery to yield $6,000,000 more. 

The withholding tax is levied on income earned in this country payable to 
aliens living outside the United States. 
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Prior to acting on the new levies, the committee revised its tax rates on 
slot and vending machines to eliminate penny devices and machines actually 
vending merchandise, such as cigarettes. This exemption reduced the 
estimated yield from this source by $4,000,000. 

In these columns of June 28, page 4052, reference was made 
to the tentative schedules for estate and gift taxes. Other 
items on the new tax proposals appeared in our issues of June 
21, page 3900 and June 14, page 3736. 


<p 


President Roosevelt Orders Induction of 900,000 Men 
into Army in Year Beginning July 1—Registration 
of 21-Year-Old Men—Deferment for Men Over 28 
President Roosevelt issued on June 29 an executive order 
authorizing the induction of 900,000 men into the land 
forces of the United States between July 1, 1941, and 
June 30, 1942, under the Selective Training and Service Act 
of 1940. This authorization, the maximum permitted under 
the law, is required, the President said, for the ‘‘national 
interest.”” In the fiscal year just ended the President had 
authorized the induction of 800,000 men, but the War 
Department inducted only 650,000 into the armed services. 
The Secretary of War is given authority to call new selectees 
‘‘as he deems expendient.” It is expected that new draftees 
will be inducted as the training period of those men now in 
the service expires. ; 
Approximately 750,000 men throughout the nation, who 
attained the minimum selective service age of 21 since last 
Oct. 16, registered for possible military service on July 1 in 
accordance with a Presidential proclamation. This was the 
second registration under the Selective Service Act as 16,- 
500.000 men between the ages of 21 and 36 were registered 
last October. The total of new registrants for New York 
State was 74,529 with New York City accounting for 40,323. 
A new national lottery will be held to determine order 
numbers for these registrants. Plans for this registration 
were noted in our issue of May 31, page 3426. _ 
Brig. Gen. Lewis B. Hershey, Deputy Selective Service 
Director, on July 1 ordered State draft officials to defer 
for 30 days induction of men over 28 years of age. This 
action was taken in view of a bill now pending in Congress 
which would accomplish the same purpose. It is said that 
about 8,000,000 men will be affected by the order. 


———_—_——_ 


OPACS Fixes Price Ceiling for Six Leading Types of 

Cotton Cloth—Cottonseed Oil Price Ceiling Planned 

A ceiling price schedule for six leading types of cotton 
cloth known as gray goods, at levels about 15% below cur- 
rent quotations, was ordered on June 28 by Leon Henderson, 
head of the Office of Price Administration and Civilian 
Supply. Mr. Henderson said the maximum prices for cotton 
gray goods were required because they had risen on an aver- 
age of about 68% in the last 12 months, which was “out of 
all proportion to any increases in costs of materials and 
production.” Concerning the schedule, Associated Press 
Washington advices, June 28, said: 

In case certain sellers have acquired gray goods at prices higher than 
the maximums fixed today and have contracted to sell at prices higher 
than these maximums, they may apply to OPAOS for permission to carry 
out such contracts as signed, the announcement said, provided deliveries 
are completed by Sept. 2, 1941. 

The schedule fixes a maximum price of 39c. a pound for print cloth, 
carded broadcloth, and tobacco cloth; maximums of 30c., 32c. and 83%c. 
a pound on three classes of sheetings; 25c. a pound for part waste Osna- 
burgs, and 54c. a pound for combed broadcloths. The prices are gross, 
before discounts, and include all commissions, Mr. Henderson said. They 
are f.o.b. the seller’s point of shipment. 


Prior to this action, Mr. Henderson on June 27 said that 
the price of cottonseed oil was being studied and “ceiling 
action is planned.” He explained that this price ceiling 
would be fixed after a survey of present holdings and that 
it would be “far below present prices.” 

Commenting on the ceiling for certain cotton gray goods, 
W. Ray Bell, President of the Association of Cotton Textile 
Merchants of New York, said on July 1 that it is both “‘dis- 
appointing and confusing” and “seems to make the indus- 
try’s cooperation difficult.” 

——— 


President Roosevelt Bars Extended Week-End for 
Government Workers 

President Roosevelt ruled on June 28 that in view of the 
need for “all our available time and energy in furthering 
the national defense program,” Government employees 
would not be excused from their regular four-hour work- 
day today (July 5). He announced this decision in a letter 
to Representative McCormack, House majority leader, who 
had requested that the President grant a three-day recess 
since July 4, Independence Day, is a holiday. The order 
affects 1,478,407 employees. 

The President’s letter follows: 

Under ordinary circumstances it would be quite agreeable to me to 
carry out the suggestion contained in your letter of June 23, that Govern- 
ment employees be excused from duty on the Saturday four-hour work- 
day following July 4, Independence Day. 

In view, however, of the existing situation with respect to the need 
for all our available time and energy in furthering the national] defense 
program and of the fact that our defense program is an “all-out” one 
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involving the services of employees in nearly all of the departments, 
establishments and agericies, it does not seem to me that it would be 
advisable to close down Government plant on that day. 


-— 
a 


President Roosevelt Returns North American Aviation 
Co. Plant to Owners—Government Had Taken 
mao sy and Operated Factory Because of Labor 

rouble 


President Roosevelt on July 2 turned back to its private 
owners the North American Aviation Co. plant at Inglewood, 
Calif. This plant had been taken over by the War Depart- 
ment on June 9 on Presidential orders because necessary 
defense production had been interrupted by a strike. Ina 
statement explaining his latest action, the President decided 
that the plant “‘can now be privately operated in a manner 
consistent with the needs of national defense,” since the 
diffferences which existed have now been adjusted by media- 
tion. Saying it was his “belief and expectation” that the 
workers and employers will fulfill their important responsi- 
bilities without further interruption, the President, however, 
warned that if efforts were again made to interfere with 
penne “TI will not hesitate to take whatever steps may 

ereafter be necessary to assure its continuance.”’ 

The President’s statement and Executive order taking 
possession of the North American Aviation plant appeared in 
these columns June 14, page 3733. In the same issue 
(page 3739) the labor dispute was referred to. 

The text of the President’s statement returning the plant 
to its owners follows: 


On the morning of June 9 I directed the Secretary of War to take imme- 
diate possession of the Inglewood plant of North American Aviation, Inc., 
Los Angeles, Calif. 

Such action was necessary because production of aircraft and other articles 
vital to the defense of the United States had been interrupted in violation 
of an agreement, thus jeopardizing the ability of the United States to obtain 
——_ essential to its armed forces and seriously impairing national 
defense. 

Acting on my instructions, the Secretary of War took immediate pos- 
session of the plant on June 9, caused it to be reopened and production con- 
tinued, and took necessary measures to protect the employees who returned 
to work. 

In my order to the Secretary of War I stated that possession would be 
terminated as soon as I determined that the plant would be privately oper- 
ated in a manner consistent with the needs of national defense. I have now 
determined that the plan can be so operated and accordingly have signed 
an order terminating the possession of the plant. 

This determination is based upon the fact that the differences which 
existed at the plant have now been adjusted by the orderly democratic 
processes of mediation. 

Both the workers and employers cooperated to attain this result. With 
their continued cooperation and willingness to subordinate personal differ- 
ences to the urgent need of their country, it is my belief and expectation that 
they will fulfill their important responsibilities without further interruption. 

Should efforts be made again to interfere with this essential production 
I will not hesitate to take whatever steps may hereafter be necessary to 
assure its continuance. 





———_—_ <> - 


Pacific Coast Shipyard’s Strike Settled 
_Normal work schedules were restored at 11 San Fran- 
cisco, Calif., shipyards on June 30 for the first time in 51 
days, ending the strike of 1,100 A. F. of L. and C. I. O. 
machinists. 

Three hundred C. I. O. machinists voted on June 29 to 
resume work at six plants at Oakland, Calif., and Alameda, 
Calif., joining the 800 A. F. of L. machinists who on June 25 
agreed to end their strike. Plant officials reported full 
complements of workers in production lines on June 30. 

age demands for which the strike was called May 10 
were not realized. The machinists will be paid $1.12 per 
hour and time and a half for overtime. Previous rates 
were $1 per hour and double overtime. The strikers had 
asked $1.15 hourly and double overtime. 

A previous reference to the strike appeared in our issue of 
June 28, page 4057. 

—_————g——— 


Surplus Foods Available in July in Exchange for Blue 
Stamps Announced by United States Department 
of Agriculture 


For text of this article see advertisement page viii. 
<> 
United States Department of Agriculture Reports 
Food Purchases During Week Ended June 28— 


Supplies Available for Other Countries Under 
Lend-Lease Act 


For text of this article see advertisement page viii. 
a 
Low-Cost Milk Programs in Effect for 1942 Fiscal Year, 
Agriculture Department Announces 
For test of this article see advertisement page viii. 
——— 
FHLBB Reports May Non-Farm Mortgage Recording 
Activity Reached New Record Level 
For text of this article see advertisement page vii. 
ee 
S. M. Waters of Mortgage Bankers Association Favors 
Senate FHA Farm Mortgage Bill—Urges Further 
Steps, However 
For text of this article see advertisement page xiv. 
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Vice-President Wallace Urges Purchases of Defense 
Bonds to Curb Price Rise—Says Recent Rise is 
Greatest in History—Dedicates New Capital In- 
formation Center in Washington for Defense 
Savings Campaign 

Stating that “prices of all kinds have gone up faster in 
recent months than ever before in history,’’ Vice-President 
Henry A. Wallace declared on July 1 that “one of the best 
ways of stopping a disastrous price rise, which would inter- 
fere with defense, is to get millions of people buying United 
States defense stamps.’’ Vice-President Wallace spoke at 
the dedication of the new Capital information center for the 
National Defense Savings Campaign, located at 14th Street 
and Pennsylvania Avenue in Washington. The information 
center is a one-story glass-block building, and the gift to the 
Government of the Standard Oil Co. of New Jersey. In 
referring to the recent price rise, Mr. Wallace said: 

If this rise continues wages will not buy what they should. Farmers will 
be dissatisfied and every one except the speculators will be troubled. 

One of the best ways of stopping a disastrous price rise, which would 
interfere with defense, is to get millions of people buying United States 
defense stamps—filling up their stamp albums regularly—every week. 

Workers and farmers filling up their stamp albums can stop inflation 
with much greater certainty than if the job of investing in defense were 
left only to bankers. 

The new building was accepted at the ceremonies by 
Under-Secretary Daniel W. Bell on behalf of the Treasury, 
and according to an announcement issued by the Treasury 
Department it ‘‘will be used as a center for dissemination 
of information about United States defense bonds and stamps 


and sale of the latter.” 
_—— 


R. E. Healy Denies SEC Is Antagonistic to Business— 
Member of Commission Says SEC Will Do Its Part 
to Restore Confidence in Stock Exchange—Criti- 
cizes Work of Fiduciaries 


Robert E. Healy, member of the Securities and Exchange 
Commission, declared on June 21 that the failure of fiduci- 
aries to discharge their obligations and the failure of others 
“to live up to plain old-fashioned standards of honesty and 
fair dealing” are “as much a menace to our system of 
government and to the American way of living, as anything 
that comes from Russia, Germany or Italy.” Mr. Healy 
made these charges in an address at the thirty-first annual 
meeting of the Vermont Bankers Association at Woodstock, 
Vt. He denied on the basis of his own experience that the 
SEC “is antagonistic to business and that its activities fetter 
the free flow of capital into industry.” He stated: 

The SEC will not. however, within the limits of its power, permit to go 
unchecked any activities and practices which are based on deceit even 
though they profess to be conducted for the sole purpose of improving 
the capital market. 

We all know that the investment of idle funds will rise in proportion 
to the restoration of the confidence of investors which was shattered by 
the shocking evils which prevailed in the 1920’s. We shall do our part 
toward helping the Stock Exchange earn and deserve a restoration of the 
confidence which old practices weakened and which the imprisonment of 
its President routed. 

One way to restore such confidence is to deserve it; another is to make 
sure that corporate officers observe their fiduciary duties. This is in 
part the job of the SEC, and I believe that with the continued cooperation 
of the great majority of honest men in business and finance we ghall 
accomplish it, 

—_—_— Ss) 


P. M. McCullough Discusses Priorities Problem Before 
Merchants’ Association of New York—District 
Manager for New York of Priorities Division of 
OPM Points Out Effects on Small Companies and 
Efforts to Overcome Obstacles 


For text of this article, see advertisement page x. 
—- i 


Congressional Action to Assure Minimum Allocations 
of Basic Supplies to Enable Small Plants to Operate 
Urged by Representative Baumhart 


Congressional action assuring minimum allocations of 
basie supplies to keep smaller plants in operation until they 
can get specific defense assignments was urged on July 3 by 
Congressman A. D. Baumhart Jr., of Vermilion, Ohio, in 
commenting on a statement reported as recently made by 
Peter R. Nehemkis, Special Assistant in the Office of Pro- 
duction Management’s Defense Congract Service. Address- 
ing OPM field officers in Washington on June 17, Mr. 
Nehemkis is quoted as having said that “it is one of the 
profound ironies of our defense effort that its total effect 
may well be to obliterate the smaller enterprises from the 
American business seene.”” According to Mr. Baumhart, 
“bureaucratic muddling in the administration of priorities 
and price-control is foreing thousands of long-established 
concerns to curtail operations.’’ In part he went on to say: 

Complaints are flooding into Washington from all sections of the coungry. 
Essential metals and chemicals are being allocated in a very arbitrary 
manner, utterly without regard to the needs of our smaller independent 
business units. When his supply of basic metals is suddenly cut off by 
Washington, a manufacturer has no choice but to close his factory. No 
effort is being made to ieep these smaller plants afloat until they can be 
swung into defense production. Instead, normal operations are suspended. 
The workmen scatter. The plant is idle. Then, two to six months later, 
when defense work is available, the plant manager must reorganize his entire 
force. Often he must then wait three to six months longer for the new tools 
needed for his defense contract: 
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These hardships and dislocations would be unnecessary were the defense 
effort properly coordinated and soundly administered. 
———_>>—__——_ 


Committee of Investment Companies Gives Testimonia! 
Dinner to David Schenker—Retiring Head of 
SEC Investment Division Praises Industry for 
Cooperation 

Establishment of a sound working basis of cooperation 
between the Securities and Exchange Commission and the 
investment company business in the administration of the 
Investment Company Act of 1940 was attested at a testi- 
monial dinner given on July 2 at the Waldorf-Astoria, 
New York City, by the National Committee of Investment 
Companies to David Schenker, retiring director of the 
Investment Company Division of the SEC. The dinner 
came at the conclusion of an all-day forum marking the 
first occasion upon which the industry has sat down as a 
group, at which technical and policy questions were dis- 
cussed in connection with the form of permanent registra- 
tion statement due to be filed by the companies shortly. 
Senior members of the Commission staff participated ac- 
tively in these discussions. 

Wm. Tudor Gardiner, Chairman of Incorporated In- 
vestors, who presided at the dinner, said that if the 
administration of the act had been successfully developed 
and a cooperative spirit between the Commission and the 
Industry maintained very great credit was due to Mr. 
Schenker for his openmindedness and his ability to grasp 
quickly the differences and problems of the various com- 
panies. 

“In this new field of Federal Regulation, arbitrary action 
could have been disastrous to our industry,” said Mr. 
Gardiner. He added: 

Fortunately this has been avoided. 

In these more complicated days the enactment of a law by Congress 
is only a starting point; rules, regulation and administration are at 
least as important. Many of you have experienced the arduous tasks of 
complying with the variegated Blue Sky regulations in the several States. 
We greatly hope that the initial progress toward uniformity in State 
regulation will be substantially increased. 


Mr. Gardiner said he spoke as a representative of the 
industry whose aggregate assets exceeded $3,000,000,000 
and is owned by 1,500,000 stockholders in some 250 invest- 
ment companies. He said that the gathering was unique 
in that it was the first time representatives of investment 
companies have met in such numbers, the National Com- 
mittee including in its membership a substantial majority 
of the investment companies in the country. Commissioner 
Robert E. Healy of the SEC, on behalf of the Commission, 
voiced keen appreciation of Mr. Schenker’s years of untiring 
service and record of accomplishment. 

Mr. Schenker stated that from the very inception and 
throughout the entire course of the Commission’s study of 
investments companies the industry rendered incalculable 
assistance to the Commission. He went on to say: 

It was the ever-ready cooperative attitude of the representatives of 
your companies which enabled the Commission to formulate its com- 
prehensive questionnaire which formed the basis of the study; expedited 
the public hearings upon the numerous companies surveyed, and helped 
bring the study to a successful termination. This fair-minded and helpful 
attitude reached its climax when the industry virtually unanimously 
urged affirmatively upon the Congress that legislation be passed regu- 
lating these financial institutions. Although you were not unmindful that 
any form of government regulation entails at least some inconvenience, 
expense and discomfort, yet your industry, resolved to eliminate every 
semblance of possibility of abuse by any individual who selfishly wouid 
not observe the high fiduciary duties which the industry as a whole 
recognized, actively and unstintingly, threw the full weight of its force 
in favor of the enactment of the legislation. 

Up to the time that the legislation was enacted, the cooperation of 
the industry was manifested through an informal organization. Since 
its enactment, the cooperation has been extended through the medium 
of the National Committee of Investment Companies. Let me state, 
with all candor, that in all my negotiations with the representatives of 
that Committee, I have not encountered an instance when these repre- 
sentatives sought to diminish the investor’s interest and protection in 
order to enhance the pecuniary interests of the sponsors of those 
companies. The Committee is a hopeful augur for the future for it is 
the outstanding example of a representative body acting in complete 
harmony, resolving their actual and potential diverse interests for the 
common good and motivated, not like the ordinary trade association, 
merely by a desire to increase profits, but rather better to perpetuate 


the spirit of the Investment Company Act and enhance the protection 
of the investor. 


Mr. Schenker voiced appreciation specifically of the help- 
ful services of Paul Bartholet, executive director of the 
National Committee, and Alfred Jaretzki Jr. and Warren 
Motley, counselor for the Committee. 

suests of the Committee included Senator Francis T. 
Maloney, a member of the Banking and Currency Com- 
mittee which held hearings on the regulatory measure for 
investment companies which has since become law, Com- 
missioner Sumner T. Pike, Justice Jerome N. Frank, former 
Chairman of the SEC, John W. Hanes, former member 
of the Commission and under-Secretary of the Treasury, 
John J. Burns, former general counsel to the SEC, ‘a 
number of Mr. Schenker’s friends and former associates, 
and the Rev. Robert J. White, Rector of the Catholic 
ere Law School of Washington, where Mr. Schenker 
aught. 
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Approximately 150 investment Company executives from 
all sections of the country attended the dinner, those 
present including: 

F. Wilder Bellamy, President, National Bond and Share Corp.; Hugh 
Bullock. Vice-President, Dividend Shares, Inc.; Arthur H. Bunker, Execu- 
tive Vice-President of The Lehman Corp. now with the OPM; Merrill 
Chairman, Massachusetts Investors Trust; Walter §&. Mack 
Jr., President, Phoenix Securities Corp.; David M. Milton, President, 
Equity Corp.: Floyd B. Odlum, President, Atlas Corp.; Francis F. 
Randolph, Chairman, and Cyril C. J. Quinn, Vice-President, Tri-Con- 
tinental Corp.; James N. White, President, Scudder, Stevens & Clark 
Fund, Inc.: Ernest B. Tracy. President, United States & Foreign 
Securities Corp.; Mahlon E. Traylor, President, Massachusetts Distribu- 
tors, Inc.; Robert S. Adler, Vice-President, Selected American Shares, 
Inc., of Chicago; Richard Wagner, President, The Chicago Corp. ; Reginald 
B. Taylor, Vice-President, Niagara Share Corp. of Buffalo; and Henry S&. 
McKee, President, Pacific Southern Investors, Inc., of Los Angeles. 


Mr. Schenker’s resignation, effective June 
ported in these columns June 14, page 3746. 
—————<——— 


President Roosevelt Dedicates Library at Hyde Park, 
N. Y., Housing His Public Documents—Calls It 
Proof of Confidence in Future of Democracy 

In dedicating on June 30 the $350,000 library bearing his 
name President Roosevelt declared that this latest addition 
to the archives of America is proof that “our confidence in 
the future of democracy has not diminished in this Nation 
and will not diminish.” Built on land which was deeded to 
the Federal Government from his country estate at Hyde 
Park, N. Y., the Franklin D. Roosevelt Library will house 
the President’s official papers and other documents of his 
public life. The library was financed by subscriptions of 
28,000 persons and to help meet the manitenance costs the 
Federal Government will charge an admission fee of 25c. 
The President appointed a Board of Trustees composed of 
Postmaster General Frank C. Walker, Dr. R. D. W. Connor, 
archivist of the United States, who will be Chairman; 
Harry L. Hopkins, Supervisor of the lease-lend program: 
Basil O’Connor, Mr. Roosevelt’s former law partner, and 
Dr. Samuel Eliot Morison, Professor of History at Harvard 
University. 

The President’s address follows: 

The dedication of a library is in itself an act of faith. 

To bring together the records of the past and to house them in buildings 
where they will be preserved for the use fo men living in the future, a 
nation must believe in three things: 

It must believe in the past. 

It must believe in the future. 

It must, above all, believe in the capacity of its people so to learn from 
the past that they can gain in judgment for the creation of the future. 

Among democracies the building of libraries and museums for the use 
of all the people flourishes. That is especially true in our own land, for 
we believe that people should work out for themselves, and through their 
own study, the determination of their best interest rather than accept such 
so-called information as may be handed out to them by self-constituted 
leaders. 

It is in keeping with the well-considered trend in these difficult days 
that we are distrituting historical collections more widely than ever before 
throughout our land. 

From the point of view of the safety—the physical safety—of our records, 
it is wiser that they be not too greatly concentrated. From the point of 
view of accessibility, modern methods make dissemination practicable. 

This is but one of many new libraries. As President I accept this 
newest house in which the people’s record is preserved—public papers and 
collections which refer to one period in our history. 

This latest addition to the archives of America is dedicated at a 
moment when government of the people by themselves is everywhere 
attacked. 

It is, therefore, proof—if any proof is needed—that our confidence in 
the future of democracy has not diminished in this Nation and will not 
diminish. 

Into this library has gone, and will continue to go, the loving care of 
many people. Most of you who are here today are old friends and neighbors 
of mine throughout the years. All of you are in a sense trustees of the 
library in the future. 

We hope that millions of our citizens from every part of the land will 
be glad that what we do today makes available to future Americans the 
story of what we have lived and are living. 

I am grateful to all of you for all that you have done. 


Griswold, 


30, was re- 


Plans for the dedication were noted in these columns 
June 28, page 4061. 


—_—_—_<—__—_ 


Death of William Guggenheim, Philanthropist and 
Member of Family Holding Vast Copper Interests 


William Guggenheim, youngest of the seven sons of Meyer 
Guggenheim, founder of the family’s mining interests, died 


at his home in New York City on June 27. Born in Phil- 
adelphia in November, 1868, he was 72 years of age. Ina 
sketch of the life of the late Mr. Guggenheim, the New 
York “Times” of June 28 said in part: 


In 1890-91 Mr. Guggenheim was Superintendent of the Philadelphia 
Smelting & Refining Co. of Pueblo, Colo., and for the next 10 years was 
General Manager of the various mining and smelting interests of M. Guggen- 
heim’s Sons in Mexico. He constructed lead-smelting works in Monterrey 
and coppersmelting plants in Aguas Calientes. He retired from active 
Participation in the business in 1901, devoting his time to the advance- 
ment of educational and philanthropic movements. ga 

He was a member of the American Society of Royal Italian Orders, Inc. 
He was also was a member of the International Benjamin Franklin Society, 
the Italy America Society, the Pennsylvania Society of New York, the 
Committee of the University of Pennsylvania's Work in China, the Uni- 
versity of Pennsylvania Alumni Club of New York, American Chamber of 
Commerce in France and American Museum of Natural History. 











Volume 152 





Mr. Guggenheim also was a member of the New York Academy of 
Political Science, the New York Chapter of the International Philosophical 
Society, American Academy of Political and Social Science, American 
Philosophical Society, the New York Academy of Science and of the New 
York Automobile Club. He also was a fellow of the Metropolitan Museum 


of Art. 
—_——_<>—____ 


Death of George Blumenthal, President of Metropolitan 
Museum of Art—-Formerly Associated with Speyer 
& Co. and Partner in Lazard Freres 


George Blumenthal, President of the Metropolitan Mu- 
seum of Art, and formerly active in the banking field, from 
which he retired in 1925 to devote his interests to art and 
medicine, died at his home in New York City on June 26. 
In an account of his career the New York “Times” of June 27 
said: 

Mr. Blumenthal became President of the Metrepolitan Museum of Art 
in 1934 and continued his interest in the Mount Sinai Hospital, of which he 
was the head from 1911 until his retirement in April, 1938. 

Mr. Blumenthal was born at Frankfort-on-Main, Germany, in 1858. 
He came to this country in his youth and, at the age of 24, became associated 
with the German banking firm of Speyer & Co. He remained there about 
ten years, when he was made a partner of Lazard Freres in 1893. He had 
been senior partner for 21 years at the time of his retirement. 

In 1896 Mr. Blumenthal received much attention as one of five men 
who were managers of a syndicate which pledged $50,000,000 with which 
to sell foreign exchange in order to avoid further gold exports from the 
United States. J. Pierpont Morgan and Jacob H. Schiff also were members 
of the syndicate. 

It was, however, as an art collector and patron that he was best known. 
In 1928 he gave $1,000,000 to the Metropolitan Museum of Art. . 

He was the co-founder with his first wife, the late Mrs. Florence Meyers 
Blumenthal, of the American Foundation for French Art and Thought, and 
in 1921 established two bursaries for French artists and writers to develop 
talent. 

A famous ‘‘sound-money"’ advocate, Mr. Blumenthal also was known 
as one of the ablest financiers of Wall Street. In 1929 he criticized the 
Federal Reserve Board for raising call money rates, saying: ‘‘It is an in- 
novation that nonbankers loan money on Wall Street on securities, but 
such loans have been a custom for many generations in Europe, and there 
is no reason to condemn them as dangerous to the credit structure.’’ He 
frequently criticized the monetary policy of President Roosevelt. 

Apart from finance and art, Mr. Blumenthal’s predominant interest was 
Mount Sinai Hospital. In 1928, when he had been associated with Mount 
Sinai 36 years in one or another capacity, he gave the hospital $103,701 to 
meet its deficit. He was then its President, as he was to be for many years. 
During his long association with the hospital he saw it grow from a small 
institution. It was New York's first great medical center among the non- 
municipal hospitals, placing special emphasis on research. 

Mr. Blumenthal’s 1928 contribution brought the total of his gifts to 
Mount Sinai to almost $2,000,000. . .. 

At his death Mr. Blumenthal was a Director of the Continental Insur- 
ance Co., the Fifth Avenue Bank of New York, the Fifth Avenue Bank 
Safe Deposit Vaults, Inc., the Greater New York Fund, Inc., and the 
Niagara Fire Insurance Company. 

He was a Trustee and Chairman of the Executive Committee of the 
Metropolitan Museum of Art as well as President, and President Emeritus 
and Director of Mount Sinai Hospital. 


——— 


Death of Ignace Jan Paderewski, Famous Pianist and 
Former Premier of Poland—President Roosevelt 
Pays Tribute 


Ignace Jan Paderewski, famous pianist and former Premier 
of Poland, died of pneumonia on June 29 in his suite at the 
Hotel Buckingham, New York City. He was 80 years old. 
A solemn high requiem Mass was celebrated at St. Patrick’s 
Cathedral in New York on July 3 after which the body was 
taken to Washington for temporary burial in the National 
Cemetery at Arlington. President Roosevelt on June 30 
made this offer to the Paderewski family as a tribute of 
respect to Mr. Paderewski, who was a close friend of the 
President. After the war his body will be taken back to 
Poland for burial. 

The following is the statement issued June 30 by Acting 
Secretary of State Sumner Welles on behalf of the Govern- 
ment: 

I was deeply shocked to learn this morning of the death in New York 
of Mr. Paderewski, the first President of Poland, an outstanding artist of 
genius of the last three generations, and a foremost champion of freedom 
and democratic ideals. 

I have asked the Polish Ambassador on his return to Washington today 
to accord me an opportunity immediately upon his arrival, personally to 
convey to him the deep sorrow of the President at the loss of this great 
Polish patriot. I shall also convey to him an expression of grief on behalf 
of the Government and people of the United States. 

The spirit of Mr. Paderewski which illuminated his whole life is by no 
means extinguished, the influence of his personality, character and genius 
must persist. It will continue to inspire for many years to come those 
who are struggling for the highest ideals of humanity. 

The American Nation is proud to have counted among its friends this 
great citizen of Poland, who among his other distinguished services, has 
done so much to assist in creating a deeper understanding between the 
peoples of the United States and those of Poland, and of strengthening the 
ties of friendship which have already become traditional between the two 


countries. 
eH 


President Roosevelt Establishes Office of Scientific 
Research and Development 

President Roosevelt on June 29 created a new Office of 
Scientific Research and Development in the Office of Emerg- 
ency Management. By executive order the President trans- 
ferred to this new agency the National Defense Research 
Committee which had formerly handled this matter. Dr. 
Vannevar Bush, President of the Carnegie Institution of 
Washington, who has been Chairman of the National De- 
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fense Research Committee, was named Director of the Office 
of Scientific Research and Development. Dr. James B. 
Conant, President of Harvard University, becomes Chair- 
man of the OSRD, whose other members are: Dr. Karl T. 
Compton, President of the Massachusetts Institute of 
Technology; Dr. Roger Adams, head of the chemistry de- 
— of the University of Illinois, and Dr. Richard C. 

oilman, Dean of the graduate school of the California In- 
stitute of Technology. 

Dr. Conant recently headed a scientific defense mission to 
England at the President’s request. This was noted in our 
issue of Feb. 22, page 1224. 

a ee 
Name of Merchants’ Association of New York to Be 
Changed to Commerce and Industry Association 
of New York 


For text of this article see advertisement page vi. 
—<_>_— 


Captain James Roosevelt, President’s Son, Returns 
from Tour as Military Observer—Gives Report on 
Observations 

Returning the previous day from a two-month tour of the 

Orient and the battle areas of the Middle East as a military 

observer, Captain James Roosevelt, eldest son of the Presi- 

dent, on June 23 reported to his superior officers on his 

observations. He was received in Washington on June 23 

by Admiral Harold L. Starke, Chief of Naval Operations, 

and Major General Thomas Holeomb, Commandant of the 

Marine Corps, in which the President’s son holds his com- 

mission. Captain Roosevelt, who had been abroad since 

April 19, visited the island of Crete prior to its invasion by 

Germany and had presented a letter from the President to 

King George II of Greece; this was noted in our issue of 

May 17, page 3123. 

> - 


Senate Confirms Nomination of Harlan F. Stone as 
Chief Justice of United States Supreme Court— 
Judiciary Committee Approves Attorney-General 
Jackson to be Associate Justice 

The Senate on June 27 unanimously approved the nomina- 
tion of Associate Justice Harlan F. Stone, New Hampshire 
Republican, to be Chief Justice of the United States Supreme 
Court. As Chief Justice, Mr. Stone succeeds Charles Evans 
Hughes who tendered his resignation to President Roosevelt 
on June 2, effective July 1. Mr. Hughes’ resignation was 
referred to in our issue of June 7, page 3589. 

On June 30, the Senate Judiciary Committee gave its unani- 
mous approval of the nomination of Attorney-General Robert 
H. Jackson to be an Associate Justice of the Supreme Court. 
Action by the Committee was taken over the protest of 
Senator Millard E. Tydings, Democrat, of Maryland. Both 
Mr. Stone and Mr. Jackson had been nominated to the posts 
on June 12 by President Roosevelt, who at the same time 
named Senator James F. Byrnes, Democrat, of South Caro- 
lina, to be an Associate Justice. Mr. Byrnes received the 
confirmation of the Senate 10 minutes after his nomination 
was sent to it on June 12, as noted in these columns of 
June 14, page 3745. 

——————<_— 


Ronald Ian Campbell Appointed British Minister to 
United States Succeeding Sir Gerald Campbell 

Announcement was made in London, on June 24, of the 
appointment of Ronald Ian Campbell as British Minister to 
the United States, to succeed Sir Gerald Campbell, it is 
learned from special cablegram advices from London, 
June 24, to the New York “Times” of June 25. The new 
Minister to the United States formerly served as British 


Minister to Belgrade. 
_—— 


F. D. Bartow Resigns as Vice-President of J. P. Morgan 
& Co. Incorporated 

Francis D. Bartow has resigned as a Vice-President of 
J. P. Morgan & Co. Incorporated, New York, as of July 1, 
1941. He will remain as a director and member of the 
executive committee. Mr. Bartow had been a Vice-Presi- 
dent of the firm since April, 1940, when the company’s 
private banking business was ended and it became incor- 
porated under the State Banking Law. Prior to that time 


he had been a partner. 
a 


W. F. Whittier Designated Deputy Chairman of Phila- 
delphia Federal Reserve Bank 

The Board of Governors of the Federal Reserve System 
announced on June 27 that Warren F. Whittier, farmer, 
dairyman and cattle breeder of Douglassville, Pa., had been 
designated Deputy Chairman of the Federal Reserve Bank 
of Philadelphia for the remainder of the current year to 
succeed Alfred H. Williams who resigned effective July 1 to 
become President of the Philadelphia Federal Reserve Bank. 
Mr. Whittier has served as a Class C director of the Bank 
since his appointment as such on Dec. 1, 1939. The election 
of Mr. Williams as President of the Philadelphia Reserve 
Bank, announced on May 16, succeeding John S. Sinclair 
who was elected a Vice-President of the New York Life 
Insurance Co,, effective July 1, was referred to in our issue 
of May 24, page 3278. 
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Society of Residential Appraisers to Hold Annual Con- 
vention in Miami, Fla., Dec. 1—Will Be Held in 
Conjunction with Annual Meeting of United 
States Savings and Loan League in Miami, Dec. 2-5 


For text of this acticle see advertisement page xi. 


-_ 
at 


C. B. Henderson Made Chairman of RFC——-Former 
Senator Succeeds Emil Schram 

Charles B. Henderson has been elected Chairman of the 
Reconstruction Finance Corporation, it was announced on 
June 29 by the Corporation’s Board of Directors. Mr. 
Henderson, who has served as a member of the RFC Board 
since 1934 succeeds Emil Schram, who resigned to become 
President of the New York Stock Exchange (noted in these 
columns June 28, page 4061). The new chairman, a Nevada 
Democrat who represented his State in the United States 
from 1918 to 1921, is a lawyer and former banker. Recently 
he had been head of the Metals Reserve Co., a subsidiary 
of the RFC. 

Jesse Jones, Federal Loan Administrator, said Mr. Hen- 
derson’s election had been approved by President Roosevelt. 





ia, 
——— 


Emil Schram Takes Office as President of New York 
Stock Exchange—Sees Closer Cooperation Between 
Government and Business 

Emil Sehram, former Chairman of the Reconstruction 
Finance Corporation, assumed on July 1 his new duties as 
President of the New York Stock Exchange. In a brief 
interview Mr. Schram expressed the opinion that today there 
is more cooperation and understanding between the Govern- 
ment and business than there was a few years ago. This 
attitude, he added, appeared to extend to the security 
markets as well as other branches of business. The new 
Stock Exchange President also hopes he will be able to 
promote better relations between the security business and 
the Securities and Exchange Commission, which, he is re- 
ported as saying, does not seek to destroy the Stock Ex- 
change. 

Mr. Schram, who is the second paid President of the 
Stock Exchange, receiving a salary of $48,000 annually, 
succeeds William McC. Martin, who is now serving in the 
Army. He was formally elected head of the Stock Exchange 
on May 19; noted in our issue of May 24, page 3277. Refer- 
ence to President Roosevelt’s acceptance of Mr. Schram’s 
resignation from the RFC was made in these columns June 28, 
page 4061. In the same issue (page 4059) Mr. Schram’s 
remarks at a dinner honoring him were reported. 


—_@—__ 


John Hollands Made Acting Director of SEC’s Invest- 
ment Company Division 

The Securities and Exchange Commission announced on 
July 1 the designation of John Hollands as Acting Director 
of its Investment Company Division. Since the formation 
of the division Mr. Hollands has been Assistant Director 
under David Schenker, who resigned effective June 30, as 
Director to return to the private practice of law. Mr. 
Schenker’s resignation was noted in our issue of June 14, 
page 3746. 





a 


SEC Names J. A. Treanor Director of Trading and 
Exchange Division to Succeed Ganson Purcell, 
Now Commissioner—Two Assistant Directors Ap- 
pointed 

James A. Treanor, Jr., Assistant Director of the Trading 
and Exchange Division of the Securities and Exchange 

Commission, was named Director of the Division on June 

18 to succeed Ganson Purcell, who that day took the oath 

of office as a Commissioner. Mr. Purcell had been nominated 

as a Commissioner of the SEC by President Roosevelt on 

May 29 and received the approval of the Senate on June 5, 

as noted in our issue of June 14, page 3746. The Commission 

also announced on June 18 the appointments as Assistant 

Directors of Walter C. Louchheim, Jr., an assistant to the 

Director the past two years, and Miss Olga M. Steig, who 

has been Chief of the Over-The-Counter Unit for the last 

several years. Mr. Treanor has been an Assistant Director 
of the Trading and Exchange Division for the past two and 

a half years, in charge of enforcement of the Securities Act. 








ITEMS ABOUT BANKS, TRUST COMPANIES, é&c. 


Arrangements were completed on July 1, for the sale of a 
membership in the Chicago Stock Exchange at $550, up $50 
from the last previous sale. 

—e— 

The statement of condition of the Guaranty Trust Com- 
pany of New York as of June 30, 1941, issued July 2, shows 
total resources of $2,743,002,508 and deposits of $2,447,- 
972,296. Current total resources compare with $2,600,- 
724,025 on June 30, 1940, and deposits now compare with 
$2 302,794,073 a year ago. The present statement shows 
holdings of United States Government obligations of $1,208,- 
283,442, as compared with $959,055,409 a year ago, and 
loans of $485,611,110 as compared with $388,958,340 a year 
ago. The company’s capital and surplus remain unchanged 
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at $90,000,000 and $170,000,000, respectively, and undivided 
profits total $17,600,864, as compared with $15,639,400 on 


June 30, 1940. 
—-e—- 


The statement of the Chase National Bank of New York 
for June 30, 1941, was made public July 3 and shows deposits 
at the end of June of $3,615,428,000, which compares with 
$3 617,530,000 on March 31, 1941 and $3,190,823,000 on 
June 29,1940. Total resources amounted to $3,889,161,000, 
contrasted with $3,890,245,000 on March 31 and $3,472,- 
779,000 a year ago; cash in the bank’s vaults and on deposit 
with the Federal Reserve Bank and other banks, $1,311,- 
005,000, compared with $1,557,501,000 and $1,467,007 ,000 
on the respective dates; investments in U. 8. Government 
securities, $1,437 ,225,000, compared with $1 252,185,000 and 
$1,039,031 ,000; loans and discounts, $773 392,000, compared 
with $690,342,000 and $607,859,000. On June 30, 1941, 
the capital of the bank was $100,270,000 and the surplus 
$100,270,000, both amounts unchanged. The undivided 
profits on June 30, 1941, after deducting $5,180,000 from 
that account for a semi-annual dividend payable Aug. 1, 
amounted to $37,183,000 against $39,269,000 on March 31, 
1941, and $33,821,000 on June 29, 1940. Earnings of the 
bank for the second quarter amounted to 42 cents per share, 
compared with 38 cents a share in the second quarter of 1940. 


—~e—— 


The statement of condition of the Irving Trust Co., New 
York, as of June 30,1941, shows total assets of $903,681 ,292, 
against $893 ,343 ,673 on Dec. 31, 1940, and total deposits of 
$792 ,326,937 (including official checks of $4,847,602), 
against $782 ,588,748 (including official checks of $5,909 ,037) . 
Cash on hand and due from Federal Reserve Bank and other 
banks is given at $388,622,963, compared with $470,936,155; 
holdings of United States Government securities totaled 
$277 ,902 ,621, as compared with $194,489,300, and loans and 
discounts, $192,211,153, against $181,055,652. Capital 
stock was unchanged at $50,000,000 but surplus and undi- 
vided profits now stand at $53,896,653 as compared with 
$53 ,692,512 on Dee. 31. 


—_e——_ 


The First National Bank of the City of New York, in its 
statement of condition as at the close of business June 30, 
1941, shows total resources of $965,329,627 and total de- 
posits of $840,228,722, compared with $935,661,908 and 
$811,398 ,952, respectively, on Dec. 31, 1940. Cash and due 
from Federal Reserve Bank and other banks, including ex- 
changes in the current statement, amounts to $292,394,398, 
against $303 ,094,133 on the earlier date; holdings of United 
States Government securities to $475,973 ,005, against $415,- 
851,322; loans and discounts to $42,966,813, against $43,- 
153,425. Capital and surplus remain unchanged at $10,000,- 
000 and $100,000,000, respectively. Undivided profits on 
June 30 are shown at $9,849,381, after nen | provision for 
the July 1 dividend of $2,500,000, as compared with $9,720,- 
652 on Dee. 31, after providing for the Jan. 2, 1941 dividend 
of $2,500,000. 

—— @——_- 

In its statement as of June 30, 1941, Bankers Trust Co., 
New York, reports total deposits of $1,332,169,784 and total 
assets of $1,448,782,581, comparing, respectively, with 
$1,381,837,238 and $1,504,786,630 on March 31, 1941. 
Cash and due from banks on June 30 totaled $407,081 ,987, 
against $518,399,819 on the earlier date; United States 
Government securities, at $647,489,970, compared with 
$581,843 ,987; loans and bills discounted, are now $277 ,041,- 
910, against $267,081,889. The bank’s capital and surplus 
are unchanged from the previous quarter at $25,000,000 and 
$50,000,000, respectively, but undivided profits have in- 
creased to $34,931,145 from $33,878,323 on March 31. 

—_e—_ 


The Bank of New York, New York City, in its statement 
of condition as at the close of business on June 30, 1941, 
reports total assets of $308,188,382 as compared with $305,- 
500,601 on Dec. 31, 1940, and total deposits of $282 ,632,059, 
against $280,718,815. Cash on hand in Federal Reserve 
bank, and due from banks and bankers, including exchanges 
for clearing house and other cash items, amounts to $106,- 
824,078, against $130,277,787; holdings of United States 
Government securities to $113,789,495, compared with 
$96,562,665; and loans and discounts total $55,507,769, 
against $47,744,322 at the end of December. The bank’s 
capital and surplus are unchanged at $60,00,000 and $9,- 
000,000, respectively, but undivided profits on June 30 were 

5,294,334 compared with $5,147,762 on Dec. 31. 


—o——_ 


The quarterly statement of condition as of June 30, 1941, 
of J. Henry Sehroder Banking Corp., of New York, made 
public on July 2 shows total resources of $39,615,224, which 
figure compares with $36,940,963 for the March 31, 1941 
quarter and with $39,071,153 in the June quarter a year ago. 
Cash was $9,607,539 against $8,296,473 in the March 
quarter and $10,581,518 a year ago. United States Govern- 
ment securities on June 30 were $14,776,489 against $12,- 
960.727 and $12,405,885, respectively. Collateral loans and 
discounts were $2,461,840, compared with $3,074,918 and 
$2,657,626. Customers’ liability on acceptances, less anti- 
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cipations, was $6,355,702 against $6,853,845 and $7,383,416. 
Acceptances outstanding at the end of June were $7,172,954 
against $7,693,892 and $8,222,476. Amount due customers 
was $24,477,740, compared with $21,135,309 and $22,578,- 
605. Surplus and undivided profits were $2,570,896, as 
compared with $2,566,034 in the March quarter and $2,555,- 
649 in the June, 1940 quarter. It is also announced 

Schroder Trust Co. shows in its statement of condition for the quarter 
ended June 30, 1941, total resources of $27,128,041, compared with $26,- 
112,753 in the March quarter and $23,722,324 in the June, 1940 quarter. 
Cash was $7,133,039 as compared with $7,377,859 and $6,470,906. Invest- 
ments in United States Government securities were $12,092,823 against 
$11,109,649 and $11,230,769, while investments in obligations of the Stave 
of New York were $2,648,717 against $2,813,455 and $2,708,697. Loans 
and discounts were $4,142,589 against $3 435,132 and $2,446,466. Deposits 
were $23,374,818, compared with $22,510,722 in the March quarter and 
$20,339,540 in the June quarter of 1940. Surplus and undivided profits 
were $1,834,535 against $1,827,513 and $1,783,468. 


-_——-e-—- 


Fulton Trust Co. of New York reports total deposits of 
$27 531,110 and total assets of $32,752,498 in its statement 
of June 30, 1941, compared with deposits of $27,198,184 and 
assets of $32,392,853 on Dec. 31, 1940. Cash, United States 
Government securities and demand loans secured by col- 
lateral totaled $25,627,186 on June 30, against $23,496,018 
on Dee. 31, last. State and municipal bonds were $2,585,045, 
compared with $3,754,278, while time loans secured by 
collateral were reported at $911,054 against $889,914 on 
Dec. 31, 1940. The undivided profits account, after divi- 
dends in both cases totaled $922,901 on June 30, against 
$914,032 last Dee. 31. 

—_e— 


The June 30th statement of the Continental Bank & Trust 
Co. of New York shows that commercial loans and discounts 
increased to $21,208,921 from $17,213,428 on March 31; 
collateral loans were $8,790,114, compared with $8,902,894 
on March 31; while call loans to brokers amounted to 
$4,861,224 against $5,384,671 at the end of the preceding 
quarter. Total deposits were $77,931,770 and total re- 
sources $88,290,826, compared, respectively, with $78,773,- 
169 and $89,153,093 on March 31. Cash on hand and due 
from banks amounted to $34,776,398 against $38,842,611, 
and holdings of government securities increased to $5,288,013 
from $5,135,000 March 31. Capital remains unchanged at 
$4,000,000, and surplus and undivided profits increased to 
$4,531,221 from $4,511,140 at the end of the preceding 


quarter. 
—— @-—- - 


The Commercial National Bank & Trust Co. of New York 
reported as of June 30, 1941, total deposits of $155,059,009, 


and total assets of $174,846,438, compared respectively with 
$152,083,612 and $171,341,039 on March 31, last. The 
bank, it is shown, held cash on hand and due from banks of 
$71,336,429, compared with $81,348,716; investments in 
United States Government securities of $65,754,317, com- 
pared with $52,422,942; and loans and discounts of $30,- 
607,822, compared with $29,065,941. The bank’s capital 
account was unchanged at $7,000,000 and its surplus and 
undivided pe account increased to $8,916,498 after the 
payment of regular quarterly dividend. 


—_e—— 


Several additional savings banks in New York City have 
reduced their annual rate of interest on deposits to 14% 
from the 2% prevailing in the previous quarter. The Broad- 
way Savings Bank and the Central Savings Bank, both of 
Manhattan, announced the lower rate on June 24. The 
Kings County Savings Bank of Brooklyn has announced a 
similar change while the Greater New York Savings Bank, 
Brooklyn, which had paid 2% will pay a split rate of 2% on 
the first $1,000 in the case of a single account and 14% on 
the remainder. The Excelsior Savings Bank of New York 
is one of those whose board of trsutees recently declared a 
quarterly dividend at the annual rate of 2%, payable July 1, 
maintaining the rate heretofore paid. 


—~@-—— 


J.P. Morgan & Co. Ineorporated, New York, in its state- 
ment of condition as of June 30, 1941, reports total resources 
of $756,366,382 and total deposits of $701,288,839, com- 
pared with $750,893,473 and $695,330,859 on March 31, 
1941. According to the latest statement (as of June 30) 
cash on hand and on deposit in banks totaled $238,982,056, 
against $211,991,586 three months ago. United States 
Government securities (direct and fully guaranteed) 
amounted on June 30 to $382,333 ,416 at the latest date, com- 
pared with $399,394,521, while State and municipal bonds 
and notes are now $45,705,341, against $60,671,591. Loans 
and bills purchased are reported at the latest date as $47,- 
980,108 as against $36,286,730 on March 31. The capital 
and surplus are unchanged from the previous quarter at 
$20,000,000 each, and the latest statement shows undivided 
profits of $1,011,972 compared with $603,381 on March 31. 

—_ e——_ 

The statement of condition of Manufacturers Trust Co. 

of New York as of June 30, 1941 shows deposits of $949,477,- 


244 and resources of $1,044,876,094. This compares with 
deposits of $792,181,954 and resources of $889,091 ,344 shown 
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on June 29, 1940. Cash and due from banks is listed at 
$338,701,839, as against $250,650,149 a year ago. U. 8. 
Government securities are shown as $346,935,913, whereas, 
one year ago the total was $306,873,709. Loans and bills 
purchased amount to $246,503,520, which compares with 
$203 332,207 a year ago. Preferred stock is shown as 
$8,592,780, common as $32,998,440, and surplus and un- 
divided profits as $40,986,645. Net operating earnings for 
the three months ended June 30, 1941, after amortization, 
taxes, &c., as well as dividends on preferred stock, but before 
reserves, amounted to $1,583,332, or 96 cents a share, as 
compared with $1,581,311, or 96 cents a share, for the cor- 
responding period last year. 

The Manufacturers Trust Co., New York, announced on 
June 30 that Robert W. Cordon, Errett Dunlap Jr., Ernest 
H. Lankenau, Charles F. McNamee and Nelson M. McKer- 
nan, all formerly Assistant Secretaries, have been elected 
Assistant Vice-Presidents. Mr. McNamee is in charge of 
the bank’s office on University Place corner Ninth St., 
New York. The other four officers are at the bank’s prin- 
cipal office at 55 Broad St. 


—_¢——_- 


The Chemical Bank & Trust Co. of New York, in its 
statement of condition as of June 30, shows total resources 
at the record figure of $1,028,080,283 and total deposits also 
advanced to a record $940,555,899, compared with $884,- 
419,975 and $798,533,723 on June 29, 1940. The bank’s 
holdings of United States Government securities amounted 
on June 30 to $319,587,627 against $189,603 ,377 a year ago; 
cash and due from banks are now $362 ,126,568 against $433,- 
988,006; loans and discounts to $156,683,246 at the latest 
date compare with $139,009,889. Capital and surplus re- 
mained unchanged at $70,000,000, while undivided profits 
totaled $8,357,142 against $7,240,097 on June 29, 1940. 
The bank showed indicated earnings for the second quarter 
ending June 30 of 63 cents per share compared with 55 cents 
a share in the like period of 1940. 


—oe— 


The New York Trust Co., New York City, reported as of 
the close of business June 30, 1941, that total resources 
increased to $594,659,401 from $552,277,903 at the end of 
1940, while deposits advanced to $549,413,065 from $507,- 
940,598. Cash on hand and in Federal Reserve and other 
banks, (including exchanges, etc., of $29,984,596) in the 
current statement is shown at $257,476,493, compared with 
$242,816,915; United States Government obligations, direct 
and guaranteed, at $192,062,965, against $172 ,782,746; and 
loans, discounts and bankers’ acceptances at $115,757,728, 
against $106,722,134. The trust company’s capital and 
surplus are unchanged at $12,500,000 and $25,000,000, 
respectively, while undivided profits now total $3,067,592, 
compared with $3,015,432 at the end of December, 1940. 


—e—— 


The statement of condition of the United States Trust Co. 
of New York as of June 30, 1941, shows total deposits of 
$125,898 ,333 and total assets of $158,334,485, as compared 
with $126,008,846 and $158,317,394, respectively, on 
March 31, 1941. Cash in banks June 30 amounts to $83,- 
155,542, against $81,038,862 three months ago; holdings of 
United States Treasury bonds and notes are now $25,185,000, 
against $27,645,000, while loans total $24,727,094, against 
$18,903,581. Capital and surplus are unchanged at $2,000,- 
000 and $26,000,000, respectively, but undivided profits, 
after making provision for the July 1 dividend of $300,000, 
amounts to $2,871,511, as compared with $2,866,233 on 
roy ph after providing for the April 1 dividend of 


The Corn Exchange Bank Trust Co., New York City, 
reported as of the close of business June 30, 1941, total 
deposits of $387,286,608 and total resources of $422,573 ,629, 
compared with $383,641,997 and $418,998,559, respectively, 
on Dee. 31, 1940. Cash items at the end of June totaled 
$190,585,744, against $209,651,106; holdings of United 
States Government securities, less reserve (direct and fully 
guaranteed) amounted June 30 to $125,678,156, against 
$106 ,689 ,844, and loans and discounts to $29,811,328 against 
$28,298,613 at the end of 1940. Capital is unchanged at 
$15,000,000 but surplus and undivided profits now stand at 
$20,287,021, compared with $20,356,562 on Dec. 31, 1940. 


—_e——- 


According to the June 30, 1941, statement of condition 
of the Public National Bank & Trust Co. of New York, total 
resources on that date amounted to $192,296,791 and deposits 
stood at $170,701,011, compared with $187,922,992 and 
$166 532,808, respectively, on March 31, this year. Cash 
and due from banks in the current statement are given as 
$51,527,395, against $51,367,112; loans and discounts now 
amount to $81,258,253, against $72,376,469, and United 
States Government obligations are reported at the latest date 
at $44,762,994, against $45,138,389 on March 31. Capital 
and surplus are unchanged from three months ago at 
$7,000,000 each, and undivided profits totaled $3,758,294 
on June 30, against $3,714,064 at the end of March. The 
June 30 statement gave effect to two dividends of $150,000 





46 


each, both declared in May, 1941 and payable on July 1 and 


Oct. 1, 1941. 
——_?e-—_- 


At the regular meeting of the Board of Directors of City 
Bank Farmers Trust Co. on July 1, Bascom H. Torrance and 
Edward C. Smith, Assistant Vice-Presidents, were appointed 
Vice-Presidents; and Anthony G. Quaremba, Assistant 
Secretary, was made Assistant Vice-President. The follow- 
ing were made Assistant Trust Officers: Charles F. Pied- 
monte, John F. Fitzgerald, Henry B. Molony, and Roebrt C. 
Oley, and John H. B. Kohler was made an Assistant Secre- 
tary. 

3 eat 


At the regular meeting of the Board of Directors of The 
National City Bank of New York on July 1, Max Cavanagh 
was appointed an Assistant Vice-President and Charles A. 
Kastner was appointed an Assistant Cashier. Both are 
located at the bank’s People’s Trust Branch, 181 Montague 
St., Brooklyn. Mr. Cavanagh was formerly an Assistant 


Cashier. 
—e—— 


Sterling National Bank & Trust Co., New York City, in 
its statement of June 30, reports new all-time highs in total 
assets, in deposits and in loans and discounts. As of June 
30, assets were $42,784,984, and deposits were $37,960,094. 
This compares with assets of $39,488,311 and deposits of 
$34,774,550 reported on March 31, and with assets of $40,- 
975,026 and deposits of $36,301,462 on Dee. 31, 1940. 
As of June 30, loans and discounts amounted to $22,344,337, 
against $21,077,533 on March 31, and $17,780,402 at the 
close of 1940. Cash and due from banks totaled $14,452,- 
683, compared with $13,173,344 on March 31, and $18,- 
293,923 on Dee. 31, last. Capital, surplus and undivided 
profits totaled $3,749,642 as of June 30. This compares 
with $3,735,217 at March 31, and with $3,717,038 at the 
close of last year. Reserves were $757,302, against $645,123 
as of March 31, and $586,628 on Dee. 31, 1940. United 
States Government securities on June 30 were $4,355,898, 
comparing with $3,094,702 on March 31 and $3,112,658 
on Dee. 31. On June 30, State, municipal and corporate 
securities amounted to $1,167,970, compared with $1,642,720 
on March 31, and $1,278,253 at the end of 1940. 


—e—— 


The statement of condition at June 30, 1941, of Clinton 
Trust Co., New York City, as released by Lee S. Bucking- 
ham, President, shows that total assets increased to $10,- 
801,923 from $10,507,022 at the end of the first quarter and 
$9,745,693 at June 29, 1940. Deposits of the bank likewise 


increased, being $9,681,640 at the end of the 1941 second 
quarter against $9,312,814 reported on March 31 and $8,- 


612,342 a year ago. Loans and discounts rose to $3,059,278 
from $2,773,995 reported at March 31, 1941, and $2,408,690 
at June 29, 1940. Surplus and undivided profits are re- 
ported at $373,090 on June 30, 1941, compared with $347 ,697 
at March 31 and $338,603 at the end of the 1940 second 
quarter. Capital stock remained unchanged at $600,000, 
while capital notes totaled $75,000 compared with capital 
notes of $100,000 on March 31, 1941, and June 29, 1940. 
Other asset items compare as follows with the figures for 
three months ago and a year ago: cash on hand and due from 
banks, $3,375,774 against $2,857,352 and $3,111,998; 
investments in bonds, $3,903,554, compared with $4,349,222 
and $3,791,583. 
——_@e——_- 


Dissolution of the Equitable Trust Co. of New York was 
formally voted on June 24 at a special meeting of the stock- 
holders. This company, which was organized in 1930 to 
assume certain trust business which was not carried in the 
merger of the old Equitable Trust Co. with the Chase Na- 
tional Bank, had assets of slightly more than $800,000, most 
of which were in cash, and the remainder in bonds. The 
capital stock, which was closely held, amounted to $500,000, 
while surplus was $325,000. Most of the assets of the 
Equitable Trust were assumed by the Manufacturers Trust 
Co. in June, 1937; this was reported in our issue of June 12, 


1937, 3924. 
page 


The statement of condition of the Brooklyn Trust Co. of 
Brooklyn, N. Y., as of June 30, 1941, shows total loans and 
discounts of $34,318,532, comparing with $30,916,530 on 
March 31 last. Holdings of U. S. Government securities 
also increased, being $45,839,599 on June 30 against $43,- 
294,449 on Mareh 31. Cash on hand and due from banks at 
the latest date totaled $53,014,275 against $65,832,077, 
while holdings of State and municipal bonds were $5,836,827 
against $7,209,860, and those of miscellaneous corporate 
securities were $5,789,090 against $6,177,224. Total de- 
posits were $134,713,619 against $143,603,620 on March 31 
and $120,833,427 a year ago. Surplus of $4,550,000 as of 
June 30 was shown, against $4,525,000 on March 31, while 
undivided profits were $1,412,889 against $1,415,676. 


—e— 


The Lafayette National Bank of Brooklyn in New York 
reported as of June 30, 1941, total deposits of $11,778,305 
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and total assets of $13,250,447, compared, respectively, with 
$10,951,421 and $12,398,032 on March 31, 1941. Cash on 
hand and due from banks amounted to $3,469,297, against 
$3,044,426; holdings of Government securities to $4,301 ,248, 
against $4,179,114; and loans and discounts to $4,053,038, 
against $3,779,536. Capital and surplus were unchanged at 
$700,000 and $100,000, respectively; and undivided profits 
were $221,215, against $189,588 at the end of March. 
—_@——— 


The Westchester County Clearing House Association, the 
only organization of its kind in New York State which 
actually cleared the items of its member banks, has termi- 
nated its check clearing service, it was reported in the 
June 23 issue of “The New York State Banker,’ weekly 
publication of the State Bankers Association. The service 
had been initiated in 1932. It is said that termination of 
the check clearing function was for economy. 

—-—_ 


In its statement of condition as of June 30, 1941, the First 
National Bank of Jersey City, Jersey City, N. J., reports 
total resources of $62,007,039, an increase as compared with 
resources on March 31, 1941, of $60,754,224. Cash on hand, 
due from banks and with Federal Reserve increased during 
the three months to $17,991,685 from $17,223,384 on 
Mareh 31, as did bonds of United States Government and 
its agencies which on June 30 amounted to $30,070,527, 
against $30,049,201 on the earlier date. During the period 
deposits of the bank also rose to $58,087,965 at the end of 
June from $56,899,306. Capital and surplus were unchanged 
while undivided profits were given at the latest date as 
$350,000, against $300,000 at the close of March. 


——@——— 


The Philadelphia National Bank, Philadelphia, Pa., in 
statement of condition as of June 30, 1941, shows total 
deposits of $641,682,042 and total assets of $696,838,254, 
as compared, respectively, with $659,355,482 and $713,363,- 
004 on March 31, 1941. In the current statement, cash and 
due from banks amounts to $349,835,247 (against $371 ,967,- 
883 on March 31, last); holdings of United States Government 
securities are now $180,358,134 (as compared with $178,- 
758,134); and loans and discounts are $100,515,200 (against 
$87,838,729). No change has been made in capital account 
which stands at $14,000,000, but surplus and net profits 
account has increased to $31,089,053 from $30,680,820 at 
the end of March. 

—_———_e———— 


Hugh Frederick Denworth, Vice-President of the Land 
Title & Trust Co. of Philadelphia, died of an heart attack 
on June 30 at his home in Swarthmore. Mr. Denworth, who 
was 49 years of age, was, according to the Philadelphia 
“‘Inquirer,’”’ President of the United Security Trust Co. from 
1929 to 1931, and acting manager of the Philadelphia Loan 
Agency of the Reconstruction Finance Corporation in 1933 
and 1934. He had been Vice-President of the Land Title & 
Trust Co. since 1934. 

——e—— 


The Equitable Trust Co. of Baltimore, Md., recently 
completed the construction of an early American counting 
room at its main office—for use by the bank’s customers, as 
well as by its own personnel. Robert G. Merrick, President 
of the trust company observes that, designed by the archi- 
tects who planned the famous Williamsburg Restoration, in 
cooperation with Baltimore architects, the counting room is 
well worth seeing—as a faithful reflection of both the artistic 
craftsmanship and the friendly, wholesome spirit of our fore- 
fathers. Mr. Merrick has prepared a pamphlet regarding it 
for members of The Equitable organization and has made the 
publication available to a select list of the bank’s customers 
and friends. 

—e— 


Carroll E. Gunnin, who has been associated with the Bond 
Department of The Boatmen’s National Bank of St. Louis, 
Mo., for the past two years, has been transferred to the 
banking department where he will be employed upon corres- 
pondent bank work. Mr. Gunnin will travel in a territory 
including Indiana, Ohio, Michigan, Minnesota, Wisconsin, 
North and South Carolina, Virginia, West Virginia, Georgia, 
and Alabama. Following his graduation from Duke Uni- 
versity in 1930, he became associated with the Guaranty 
Trust Co. of New York, was transferred to its investment 
affiliate, The Guaranty Co., and was continuously asso- 
ciated with the original group of men from that organization 
until 1939, working with them in New York, Chicago, and 
St. Louis. This group at the time of the elimination of bank 
affiliates in 1933 joined the firm of Edward B. Smith & Co. 
Mr. Gunnin was manager of the St. Louis offices of the pre- 
ceding companies from 1931 until joining the Boatmen’s. 


——@e—— 


Another period of outstanding progress is revealed in the 
mid-year statement of condition of Bank of America National 
Trust & Savings Association (head office, San Francisco), 
California’s Statewide bank, as of June 30, 1941. President 
L. M. Giannini pointed out that the record was achieved in 
the face of increased expenses due to extra staff and facilities 
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to promote the defense effort, as well as rising costs generally 
and increased taxes. Deposits stood at $1,685,488,000, 
an increase of $189,466,000 over the comparable date of 
June 28, 1940. Total resources were $1,877 ,738,000, a gain 
of $201,097,000 in the same period. Loans and discounts 
outstanding aggregated $844,466,000, which is $119,891 ,000 
higher than a year ago. It is further stated: 

Earnings for the six months were $14,067,000. From this $2,246,000 was 
reserved for depreciation of bank premises and amortization of bond pre- 
miums and $2,726,000 was set up in reserves and applied to the absorption 
of losses and the revaluation of assets. After the payment of $5,340,000 
in dividends at the annual rate of $2.40 per share on the common stock and 
$2.00 per share on the preferred stock and after $348,000 in profit sharing 
bonus to employees, capital funds were increased from earnings in the six 
months by $3,406,000. Capital funds including capital, surplus, undivided 
profits and reserves, now total $156,743,000, which compares with $152,- 
206,008 on June 29, 1940, an increase of $4,537,000 for the year, after the 
application of $3,000,000 of capital funds for the purchase and retirement 
of 60,000 shares of preferred stock on Jan. 2, 1941. 


President Giannini pointed out that the Articles of Asso- 
ciation which created the preferred stock provided for the 
increase of common capital by amounts equivalent to the par 
value of preferred stock retirements. Under this provisions, 
$1,260,000, representing the par value of the preferred stock 
so far retired, has been set aside for future use either for an 
increase in the common stock or an increase in the par value 
of existing shares. aoa 








THE CURB MARKET 


Curb stocks have been unsettled during much of the present 
week and while setbacks predominated during a goodly part 
of the trading on Monday and Tuesday, there were a number 
of substantial advances among the industrial specialties and 
a small group of selected issues. Public utilities have been 
irregular with few noteworthy changes on either side. Air- 
craft stocks moved around uncertainly with many of the 
changes in minor fractions. Paper and cardboard shares 
moved up and down without definite trend and the oil issues 
were quiet. 

Narrow price movements and dull trading were the out- 
standing features of the Curb Market dealings on Saturday. 
The transfers totaled approximately 36,000 shares against 
27,000 during the preceding short session. Aircraft stocks 
continued to move within a restricted range, with Bell, Beech 
and Solar Aircraft below their previous close, while Republic 
was unchanged and the other members of the group were 
absent from the tape. Todd Shipyards was one of the weak 
spots as it worked downward 4 points to 100. Paper and 
eardboard shares were unsettled, St. Regis common moving 
up 1% points to 87, while International Paper & Power 
warrants sagged. 

The market turned downward on Monday, and while the 
setbacks were more pronounced among the industrial special- 
ties, there were a goodly number of declines scattered through 
the general list as the market closed. Public utilities were 
irregular, New York Water Service 6% pref. advancing 3 
points to 341%, and Niagara Hudson Ist pref. moved down- 
ward 3 points to 651%. Oil shares were unsettled, South 
Penn. Oil, Crown Central Petroleum and Creole moving up- 
ward, while Indiana Pipe Line, Pantepec and Gulf were 
down. Aircraft shares continued to move within a narrow 
groove and the paper and cardboard issues were generally 
quiet. 

Price movements pointed to slightly higher levels on 
Tuesday. The industrial specialties led the advance, and 
while the gains were not particularly noteworthy, they were 
fairly well scattered through the list. American Potash & 
Chemical was one of the strong spots and came back with a 
gain of 4 points to 58. Aircraft stocks were unsettled with 
most of the changes in minor fractions. Public utilities 
moved irregularly upward followed by the oil issues, which 
closed moderately higher. Shipbuilding issues were quiet, 
paper and cardboard stocks were unchanged and there was 
no activity apparent among the shipbuilding stocks. 

Industrial specialties were the strong stocks on Wednesday 
and as the upturn held until the market closed, there was a 
fairly long list of advances in this group showing gains ranging 
up to a point or more. Public utilities were mixed, advances 
of 31% points being registered by Texas Power & Light 7% 
pref. and New England Telephone, while Bridgeport Gas & 
Light sagged 2 points. In the paper and cardboard section, 


St. Regis Paper pref. slipped back 334 points to 95, and 
Brown Co. pref. was unchanged. There was little activity 
in the aluminum group, Aluminium Ltd. being the only one 
to appear on the tape. Aircraft stocks continued to move 
within a narrow channel and the shipbuilding shares were 
unsettied. 
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Stocks firmed up on Thursday with the industrial special- 
ties again leading the advance. The changes were largely 
fractional and while there were a number of gains ranging 
up to a point or more, these were among a selected list of 
speculative favorites. Noteworthy in this group were Gor- 
ham Mfg. Co., 14% to 28; Indiana Service Corp. $7 pref., 
2 points to 20; Montgomery Ward A, 3 points to 165; Seran- 
ton-Spring Brook Water Service, $6 pref., 814 points to 85; 
and Standard Power and Light pref., 114 points to28%. Air- 
craft stocks were unsettled; Bell advancing a fraction, while 
Beech declined and Bellanca was unchanged. Shipbuilding 
shares were quiet, Todd registering the only change and 
advancing % point to 100%. Paper and cardboard stocks 
were quiet and there was little activity among the oil shares. 
As compared with Friday of last week price changes were 
about equally divided on Thursday night. 

The New York Curb Exchange, the New York Stock Ex- 
change and the Commodity Markets were closed on Friday 
in observance of Independence Day. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
July 4, 1941 Shares) Domestic | Government| Corporate Total 

Saturday --.---..--- 35,590 $354,000 $46,000 $3,000} $403,000 
I ial alae a the ote 51,620} 1,027,000 215,000 5,000} 1,247,000 
Ts «+ doseccs< 88,060 783,000 30,000 8,000 821,000 
Wednesday - - - .- --- 84,445 910,000 3,000 14,000 927,000 
ET ccunnmen ait 95,550 920,000 13,000 7,000 940,000 
So ono once es, HOLIDAY 

, SSR, 355,265! $3,994,000 $307 ,000 $37,000! $4,338,000 

Sates at Week Ended July 4 Jan, 1 to July 4 
New York Curd 
Exchange 1941 1940 1941 1940 
Stocks—No. of shares - 355,265 405,775 12,462,609 26,987,512 
Bonds 

Domestic ___._.....-- $3,994,000] $3,639,000 $135,132,000} $177,444,000 
Foreign government__-_ 307 ,000 27,000 2,151,000 1,292,000 
Foreign corporate __ __- 37,000 134,000 1,371,000 3,997 ,000 

Pen Ss $4,338,000' $3,200,000 $138 654,000 r $182,733,000 




















Course of Bank Clearings 


Bank clearings this week show an increase compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, July 5) 
clearings from all cities of the United States from which it 
is possible to obtain weekly clearings will be 17.4% above 
those for the corresponding week last year. Our preliminary 
total stands at $6,523,194,085, against $5,554,914,219 for 
the same week in 1940. At this center there is a gain for 
the week ended Friday of 9.5%. Our comparative sum- 
mary for the week follows: 




















Clearings—Returns by Telegraph Per 

Week Ending July 5 1941 1940 Cent 
ett TN ci ik bdedicctbckisodasuen $2,774,086,572 | $2,533,477,512 +9.5 
NS ee ea o 302,763,562 232,526,403 | +30.2 
| ETE IIE SE 396 ,000,000 321,000,000 | +24.4 
ST sai elias eeeeiiees arch dintandbtias devia qhaviaie 208 675,087 173,376,018 | +20.4 
TIE pega ERR ee a 90,288,800 71,787,288 | +25.8 
RISA care ena ae 89,900,000 70,000,000 | +28.4 
NE ELAS EE 134,849,000 136,917,000 —1.5 
Re A ae TRIN ae cea 132,341,067 101,212,611 | +30.8 
SII «ch tnduene, nannies eis tntininheedlindiad 139,334,714 88,643,540 | +57.2 
Eyecare rR 100,706,658 82,734,858 | +21.7 
I Cat enn win ut ieee 78,197,768 64,561,149 | +21.1 
Eleven cities, five days...........-- $4,447,143,228 | $3,876,236,379 | +14.7 
Other cities, five days...............- 771,412,040 749,833,736 +29 
Total all cities, five days.........-.- $5,218,555,268 | $4,626,070,115 | +12.8 
SE Sh, CES GE ep ctncecncnséansenes 1,304,638,817 928,844,104 | +405 
Total all cities for week ..__...._-.-- $6,523,194,085 | $5,554,914,219 +17.4 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 28. 
For that week there was an increase of 18.9%, the aggregate 
of clearings for the whole country having amounted to 
$6,802 ,909 ,073, against $5,720,408,218 in the same week in 
1940. Outside of this city there was an increase of 29.7%, 
the bank clearings at this center having recorded a gain of 
9.9%. We group the cities according to the Federal Re- 
serve districts in which they are located and from this it 
appears that in the New York Reserve District (including 
this city) the totals show an improvement of 9.8%, in the 
Boston Reserve District of 30.2%, and in the Philadelphia 
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Reserve District of 28.0%. In the Cleveland Reserve Dis- 
trict there is an expansion of 33.9%, in the Richmond Reserve 
District of 29.0%, and in the Atlanta Reserve District of 
36.2%. The Chicago Reserve District enjoys a gain of 
33.5%, the St. Louis Reserve District of 42.8%, and the 
Minneapolis Reserve District of 26.4%. In the Kansas 
City Reserve District the increase is 25.8%, in the Dallas 
Reserve District of 13.9%, and in the San Francisco Reserve 
District 25.2%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS 





Inc.or 


Week End. June 28, 1941 1941 1940 Dec. 1939 1938 








Federal Reserve Dists. s $ % s 
338,961,404 260,257 160) +- 30.2 246,904 292 

3,636,233,603| 3,220,121,530] +9.8| 2,602,367,927 
641,619,849, 423,078,317| +28.0| 383,070,377 
439,783,549) 328,552,603) +33.9| 276,362,404 
198,914,991 154,221,916] +29.0] 139,656,871 
216,525,433|  15€,962,289/ +36.2} 153,826,631 
658,502,317} 493,422,786 +33.5| 481,523,816 
197,749,829} 138,485,733] +42.6| 137,294,069 
129,287,796 102,296,524| +-26.4 94,676,259 
165,392,188 131,802,111] +-25.24 135,891,266 
72,149,996 63,332,298] + 13.9 61,065,709 
308,188,118) 246,1£5,949] + 25.2 220,586,661 


$ 

262,853,148 
3,956,527,111 
392,109,177 
274,446,841 
120,3€5,904 
138,741,236 
46,504 ,5A7 
123,819,420 
91,657,507 
127,079,789 
57,545,127 
225,069,092 


New York..12 “ 
PhiladeiphialO “ 
Cleveland... 7 
Richmond... 6 
Atlanta. _..10 
Chicago. ...18 
St Louis... 4 
Minneapolis 7 
10th Kansas City10 
11th Dellas 6 
12th San Fran...10 








6,225,737, 899 
2,384 ,980,483 


+ 18.9 
+29.7 


4,932,208,482 
2,436, 425,789 


6,202,909,073 
3,392,441,973 


5,720,408,218 


Total 
Outside 2,615,960,465 

















488,057,060! 309,389,943' +-57.7 292,421,664 334,634,720 
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Our usual monthly detailed statement of transactions on 
the New York Stock mare is appended. The results 
for June and the six months of 1941 and 1940 follow: 





Siz Months 

1941 | 
63,720,802! 
$1,004,965,000 
13,242,000 17,928,000 82,417,000 
1,010,000} 3,677,000) 9,803 ,000 


$149,426 ,000! $102,663,000! $1,097 185,000! 


Month of June 
1940 
15,574,625 
$81,058,000 





Description 
1940 


126 966,815 
$696 ,457 ,000 
122,307 ,000 
25,660,000 


$844 ,424,000 


1941 
10,461,813 
$135,174,000 





Stock, number of shares. 
Bonds 


Railroad and miscell..--. 
Foreign government. ._-_-. 
U. 8. Government 








Total bonds 





The volume of transactions in share properties on the 
New York Stock Exchange for the first six months of 1938 
to 1941 is indicated in the following: 

| 1941 | 
| No. Shares 
13,312,960 


8,969,195 
10,124,024 


32,406,179 
11,185,760 

9,667,050 
10,461,813 
31,314,623 


63,270,802 





1939 1938 
No. Shares | No. Shares 


25,182,350 24,151,931 
13,878,323, 14.526.004 
24,563,174, 22,995,770 
63,618.847| 61,673,795 
20,246,238) 17,119,104 
12.935.210| 14,004,244 
11,963,790) 24,368,040 
45,145,238| 55,491,388 


108,764,085! 117,165,183 


1940 
No. Shares 


15,990,665 
13,470,755 
16,270,368 
45,731,788 
26,695,690 
38,964,712 
15,574,625 
81,235,027 


126,966,815 


























We also furnish today a summary of the clearings for the 
month of June. For that month there was an increase 
for the entire body of clearing houses of 28.1%, the 1941 
aggregate of clearings being $31,051,131,616 and the 1940 
aggregate $24,240,996,435. In the New York Reserve Dis- 
trict the totals record a gain of 25.2%, and in the Boston 
Reserve District and the Philadelphia Reserve District of 
29.2%. On the Cleveland Reserve District the totals are 
larger by 35.0%, in the Richmond Reserve District by 36.2% 
Pee in the Atlanta Reserve District by 33.7%. In the 
Chicago Reserve District the totals show an improvement of 
32.6%, in the St. Louis Reserve District of 38.2% and in 
the Minneapolis Reserve District of 20.6%. The Kansas 
City Reserve District enjoys an increase of 23.9%, in the 
Dallas Reserve District of 27.9% and in the San Francisco 
Reserve District of 33.1%. 





June, 
1938 


June, 
1939 


Inc.or 
Dec. 


% 
+29.2 


June, 
1940 


June, 
1941 





Federal Reserve Dists. 
lst 


3 % 3 3 
14 ct 1,415,179,711; 1,095,662,191 1,073,244,752] 1,008,198,571 


The following compilation covers the clearings by months 
since Jan. 1, 1941 and 1940: 
MONTHLY CLEARINGS 





Clearings Outside New York 
1941 1940 


" Clearings, Total Au 
1941 1940 








% 
+88 
+10.2 
+168 
+12.0 


+15.2 
+13.9 
+ 28.1 
+18.8 


+15.4 


% 
+13.7 
+13.9 
+21.6 
+164 


+21.9 
+21.6 


$ 
12,620,143,272 
11,029,591 ,650 
12,180,425,608 
35,830, 160,530 
12,099,583,097 
12,708,917,205 
11,906,779,189| + 30.8 
36,715,279,491 | + 24.7 


72,645,440 ,021! + 20.6 


3 
14,344,488,181 
12,559,873 ,578 
14,806 844,353 
41,711,206,112 
14,751,484,532 
15,447,739,023 
15,568 242,355 
45,767 465,910 


87 478,672,022 


$ 
26,686,957 ,913 
22,835,233 658 
30,443,121,496 26,069,750,545 
84,644,159,403'75,591,942,116 
29,983,868 804 26 037,512,665 
30,583,252 ,200/ 26 862,166,674 
31,051,131,616| 24,240, 996,435 
91,618 ,252,620/|77,140,675,775 


176262 ,412,023'152732 617,890 


3 
29,029,588 ,225 
25,171,449,682 


Jan... 
Feb... 
Mar .- 


Ist qu- 
April. . 
May .. 
June. - 


2d qu. 
































6 mos. 





The course of bank clearings at leading cities of the country 
for the month of June and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 


New York..14 
Philadel phial7 
Cleveland. .18 
Richmond.. 9 
6th Atlanta....16 
7th Chicago. ...31 
8th St. Louis... 
9th Minneapolisl6 
10th Kansas City18 


12th San Fran...19 


Total 
Outside 


Canada. .......32 cities 


16,063,344 ,633 
2,289,432,549 
1,937, 197,738 

910,767,560 
996,988,113 
962,222,365 
886, 265,626 
692,258,124 
932,124,144 
656,801,083 
1,428,549,970 


12,824 ,339,874 
1,772,225,022 
1,434,876,440) 

668,695,952 
746,925,283 
2,227,193,923 
641,433,641 
491,149,308 
752,384 ,685 
513,564,148 
1,073,535,968 


+25.2 
+29.2 
+36.0 
+ 36.2 
+33.7 
+-32.6 
+38.2 
+ 20.6 
+23.9 
+ 27.9 
+33.1 


14,542,310, 709) 
1,823,529,533 
1,280,094 ,340} 

612,846,242) 
684,943,198 
2,104, 205,060) 
611,057,095 
473,743,94 
759,367,157 
505,944,552 
1,030,090,846 





16,236,173,470 
1,606,519,223 
1,168,3658,677 
657,706,320 
607,163,919 
1,950,852,059 
551,474,516 
425,474,627 
717,258,253 
457,€80,395 
999,631,232 





31,061,131,616 
15,568,242,355 


24,240,996,435 
11,906,779, 189 


+ 28.1 
+30.9 


25,501,376,432 
11,444,083 268 


26, 286,691,262 
10,535,289,421 











1,891,174,760 





1,456,680, 103 


+29.8 





1,487,021 ,088! 1,486,260,485 





We append another table showing the clearings by Federal 
Reserve districts for the six months for four years: 





6 Months, 
1941 





Federal Reserve Dists. $ 
Boston.....14 cities 


Atlanta....16 
Chicago. ...31 
St. Louis... 7 
Minneapolis16 
10th Kansas City18 
11th Dallas.....11 
12th San Fran...19 


8,005, 155,962 
92,076,612,276 
13, 182,850,258 
10,625,289,535 

4,890,510,009 

5§,998,382,312 
16,369, 585,622) 

4, 863,724,361 

3,174,045,224 

5,302, 136,065) 

3,816,082,428 

7,887 843,057 


6 Months, 
1940 


Inc.or 
Dec. 


6 Months, 
1939 


6 Months, 
1938 





$ 
6,795, 738,760 
83,099,828,096 
10,984 ,866, 166 
8,382,536, 135 
3,921,929,603 
4,738,569,601 
13,493,168,017 
3,854 ,694 ,436 
2,890,066, 938 
4,577,334, 988) 
3,265,37b,634 
6,641,950,655 


+17.8 
+10.8 
+ 20.0 
+ 26.8 
+24.7 
+26.6 
+ 21.2 
+ 26.2 

+9.8 
+ 15.8 
+16.9 
+ 18.8 


3 
5,921,345,942 


11,114,166,374 
3,308,431,743 
2,407 ,220,£55 
4,134,758,022 
2,754,638,571 
5,860,465, 793 





176,182,217,109 
87,396 ,477,106 





152,646,062, 129 
72,458,884 , 260 


+15.4 
+ 20.6 


149,289,513,285 
65,519,666, 266 


141,675,658,525 
61,424 265,060 








10,166,113,010! 





9,100,987,731 


+ 11.7 








8,335,971,424 


8,118,072, 466 





Jan. 1 to June 30-———— 


BANK CLEARINGS AT LEADING CITIES IN JUNE 
000 —— 


———-Month of June—————_ 
1939 1938 


$ $ 
14,057 15,751 
1,278 


1, 


1940 


3 
New York 12,331 
Chicago - - -- ~ 1,349 
Boston 911 
Philadelphia 


52 


27,841 21,673 


Other cities_...... 3,210 2,568 2,434 


24,021 
2,266 


1940 


1939 


1938 
$ 


$ 3 
80,187 83,770 80,251 





157,673 
18,509 


137,129 
15,517 


135,085 
14,205 





Total all 


31,051 24,241 25,501 26,287 
Outside N. Y. City 15,568 11,907 11,444 10,535 


176,182 
87 ,398 


152,646 149,290 141,676 
72,459 65,520 61,424 


We now add our detailed statement showing the figures 
for each city separately for June and since Jan. 1 for two 
years and for the week ended June 28 for four years: 








CLEARINGS FOR JUNE, SINCE JANUARY 1, AND FOR WEEK ENDING JUNE 28. 





Clearings at— 


Month of June 


Siz Months Ended June 30 


Week Ended June 28 





1941 


1940 


Inc. or 
Dec, 


1941 


1940 


1941 


1940 


Inc. or' 
Dec. 


1939 





First Federal Rese 


Maine—Bangor 


Conn.—Hartford 
New Haven 
Waterbury 


R. I.—Providence - - - - 
N. H.—Manchester - - - 


Total (14 cities) ---- 





rve District— 
3,398,641 
9,766,994 


1,195,461,220 


3,496,178 
1,891,681 
1,968,823 
3,633,687 
15,633,612 


10,996 ,648 
64,599,899 


23,031,114 


7,515,100 
71,048,300 
2,737,814 


918,735,846 
2,935,755 
1,721,169 
1,944,034 
3,061,393 

14,162,239 
9,239,278 
52,295,116 
19,010,598 
7,142,600 
51,116,300 
3,262,042 


+++4++ 
Grr G9 OG mae 
mO—H MORI wO eRe 


‘| ++ 
ry 


17,466,175 
58,598,254 
6,795, 703,577 
21,209,045 
10,854,295 
11,353,155 
20,709,371 
91,593,617 
62,603,846 
352,439,963 
131,740,898 
47,518,600 
367,308,500 
15,056,666 


14,743,785 
49,503,106 
5,753,788,771 
17,573,610 
9,781,587 
10,800,121 
17,711,306 
86,495,586 
54,692,279 
314,115,051 
117,340,975 
43,065,100 
290,737,000 
15,390,483 





+++++ 
hee ee 
= © D Go 


ress +. + 

Ne ee eT mt 
SSUES Se 

WwW wh WHO HOA 


l 





770,370 
2,116,632 
287,738,770 


2,394,682 
17,221,000 
5,559,148 


17,128,800 
785,782 


711,005 
2,123,905 
221,860,050 
673,063 


377,694 
586,058 
3,290,577 
2,534,530 
11,448,121 
4,078,691 


11,286,400 
1,287 ,066 


% 


sede 


pt+, ++ 
Ose! 


S8Ldi5 
GO: Wihinmootr: maa bobo 


o 
— 


— 38. 


+ ++ 





521,153 
2,122,684! 


208 ,466,537 
784,723) 


425,548] 
661,458) 
3,212,291 
1,976,402 
12,880,649) 
4,184,292! 


10,496,900 
1,277,655 


727,279 
1,946,032 
223,353,840 


342,631 
597,275 
3,472,213 
822,050 
12,131,803 
4,621,228 


11,591,000 
1,453,200 





1,415,179,711 





1,095,652,191 


-f- 
te 
© 
te 








8 005,155,962 








6,795,738, 760| +17.8 





338,961,404 


260,257,160 





+30.2 246,984,292| 262,853,148 
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Clearings at— 


Month of June 


Siz Months Ended June 30 





Week Ended June 28 






























































Inc. or Inc. or 
1941 1940 Dec. 1941 1940 1941 1940 Dee. 1938 
$ $ % $ $ 
Second Federal Reserve District|—-New York— | ° . % . 

N. ¥.—,aibany...-.... 45,756,810 73,056,194) —37.4| 290,841,871 292,770,429 7 7,634,035| 19,019,441] —59.9 18,622,192 
Binghamton_-_-_-..-.-. 5,720,080 5,216,357) +9.7) 34,450,785 32,568,485 5.8) 1,394,075 1,091,923) +27.7 1,384,598 
MEN D sc contetconne 194,956,665) 149,688,796) +30.2) 1,072,332,431 892,838,473) +20.1 43,400,000} 36,200,000) +19.9 800,000 
i achineaenls 3,180,387 2,373,114) +34.0) 18,360,445 13,592,899] +35.1 631,435 525,156} +20.2 670,427 
Jamestown...-.----- 4,202,451 3,632,774) +15.7| 25,038,026 21,748,134) +15.1 958,097 797,963) +20.1 696,004 
TE cn stenal 15,482,889,261/12,334,217,246| +25.5| 88,783,740,001| 80,187,177,869| + 10.7||3,410,467,136/3,104,447,753| +9.9 3,840,757 ,416 
Rochester... .------ 42,365,202 35,409,916] +19.6| 245,000,265 219,148,676) +11.8 9,465,118 7,799,353) +21.4 9,210, 
Syracuse......----- 23,027,151 20 056 ,252 +148] 142,752,220 127,940,652) +11.6 4,622,857 4,881,190] —5.3 4,732,526 
| RTs 5,469,937 4,533,496) +20.7 28,108,346 ene Chee See eel, _ aan i. te a 

Conn.—Stamford - - --- 25,408,914 20,047,671) +26.7) 139,586,443 115,942,952) +20.4 5,728,529 4,350,351) +31.7 4,380,646 

N. J.—Montelair_- ~~~ 1,811,410 1,982,672) —8.6) 11,491,930 12,035,424 —4.5 419,211 480,057| —12.7 396,285 
RSE 97,041,038 77,712,412] +24.9) 554,082,340 487 ,266,604| +13.7 23,337,231 19,390,972) +20.4 17,089,418 
Northern New Jersey; 118,445,030 93,324,071] +26.9) 711,829,924 655,683,124) +8.6 27,775,879} 21,137,371] +31.4 26,787 ,043 
ETB 3,070,297 3,088,903} —0.6) 18,997,249 SE ME chee 7 bbe ea tksaonssllt' adaiio 
Total (14 cities). _-~_|16,053,344,633/12,824,339,874 +25.2) 92,076,612,276| 83,099,828,096) + 10.8)/3,535,833,603/3,220,121,530) +9.8 3,955,527,111 

| 
j 
Third Federal Rese rve District—)|Philadelphia |— 

Pa.—Altoona......... 2,385,431 1,828,689} +30.4| 13,908,532 11,518,892] +20.7 482,976 361,265] +33.7 420,319 
Bethlehem .....-... 4,057,224 2,382,690| + 70.3) 24,239,227 14,066,986] +72.3 520,325 579,175) —10.2 540,273 
NE ccna ouseee 2,186,141 2,316,988 —5.6| 12,337,408 10,673,912| +15.6 511,274 350,688} +45.8 348,752 
Harrisburg ......--- 10,866,411 9,095,560} +19.5) 65,272,586 i ees TO 5S ne ee ee oe ad: spusinmeslt so) ai 
Lancaster .......... 6,548,727 5,301,327) +23.5) 38,928,468 33,511,297] +16.2 1,595,157 1,264,692} +26.1 1,173,927 
DIE. sn coscece 2,596,709 2,192,827] +18.4 14,946,606 OE aes ceéel., sokalseek saan 
Norristown... ..--- 2,414,762 1,685,266| +43.3 12,431,575 I MCI ge ee Oe Peep Rae ap Reh ae 
Philadelphia... ..-_- 2,163,000,000} 1,674,000,000} +29.2) 12,544,000,000| 10,432,000,000} +20.2]| 521,000,000} 407,000,000) +28.0 376,000,000 
Is is Siecibiibiene 7,669,075 6,182,187} +24.1 44,003,450 38,741,468] +13.6 2,157,882 1,392,597) +55.0 1,896,241 
Seranton........... 12,864,329 10,291,117] +25.0 66,016,751 63,386,331) +4.1 2,659,842 2,137,576) +24.4 3,075,125 
Wilkes-Barre _ ..-__- 5,617,131 4,618,355| +21.6| 30,471,198 27,420,091) +11.1 1,377,904 1,160,396} +18.7 988, 5: 
, Saar p ease 6,983,439 5,441,103 +28.3| 40,667,851 33,122,537] +22.8 1,534,389 1,345,828] +14.0 1,643,052 
Potteville......cccac- 1,320,795 1,122,476 +17.7) 7,269,413 CSeE  SendE.. >. saebebaal |) <Abensteses cues... peeenebel idl eben 
SE bicatadinen 763,350 666,121} +14.6 3,841,326 C2 WORT  wcieeeesl. - diethienbe anced gaguuaweltiet taminine 
) aia eN 2,924,173 2,455,834) +19.1) 16,240,673 $0 re UL: ecemeel” o> - eaeiwel aol dhehveneea iia 

Del.—Wilmington - - - - 27,088,852 23,063,282) +17.5) 128,880,494 ae ee 8 ee ee Panera: anwl. . bsammeelth yn aiea 

N. J.—Trenton.-_.---- 30,146,000 19,581,200] + 54.0) 119,394,700 105,560,750) +13.1 9,780,100 7,486,100} +30.6 6,022,900 
Total (17 cities)....| 2,289,432,549] 1,772,225,022 wel 13,182,850,258| 10,984,866,166) +20.0|| 541,619,849) 423,078,317; +28.0 392,109,177 
Fourth Federal Re|serve District |\—Cleveland— 

Ohio—Canton....---- 13,364,348 9,568,528 +39.7| 77,267,066 56,606,931] +36.5 3,077,912 2,210,520) +39.2 1,576,374 
a 338,561,042| 263,726,645) +28.4' 1,895,009,595| 1,572,684,715| +20.5 76,708,446} 61,057,830) +25.6 53,908,850 
Cleveland.....-.... 636,418,508} 468,131,628] +35.9| 3,479,745,916| 2,658,789,837| +30.9|| 147,450,876] 112,197,617| +31.4 83,523,932 
Columbus. ....-.--- 59,737,800 47,121,200} +26.8 325,142,400 277,369,900} +17.2 12,158,400 9,406,800) +29.3 10,843,900 
0 See: *3,500,000 3,024,680] +15.7 17,124,206 SOTA SOR ~*~. catccanel _. smbedade aah, seabwealll no une 
TE ciks et oowe 1,140,345 894,276| +27.5 6,424,254 See SEE «|| enekrtdel  ddenokie mane  -dmpseuil. saanumenin 
Mansfield. ....----. 10,337,608 7,694,156] +34.4 56,843,365 45,902,531] +23.8 2,585,572 1,798,587! +43.8 1,194,933 
Youngstown. ....--. 17,535,006 12,816,191] +36.8 88,694,101 70,043,193) +26.6 3,424,722 3,062,152) +11.8 1,418,232 
TE  wnkesesens 7,611,238 6,008,558] +26.7 40,602,123 33,337,309| +21.8 a-ak sean owish edandeel' aepaiee’ 
ee 29,158,816 21,336,258] +36.7 155,349,218 SER UEE SE saencdasl . acaunsen oak  vsénneneaa” ibuaaeee 

Pa.—Beaver County -- 1,240,711 955,614| +29.8 6,642,894 OIG. Ser \ cccndeeh . saneknen eecel 8 —«-_ Paaseeel:: esenans® 
RR RE 516,817 395,394] +30.7 2,885,402 SE eee. * cieadeee .. onseantis onnel = waaeesasal | enenenes 
Greensburg - .- ----- 1,103,517 773,094| +42.7 5,602,945 DOGG GL WOO. - canesenel |... saaneatn secel  wcccccss| |. seensens 
Pittsburgh ......-... 782,664,726' 563,440,710) +38.9| 4,265,550,207| 3,326,146,003! +28.2)| 194,377,621] 138,819,097! +40.0 121,979,620 
Base copaenes 9,237,013 7,347,900| +25.7 51,747,372 63,0000. SEED. | scsantadh. ascannte easel i necsuese,. + esaceene 
Gee ecdoceuss 11,558,646 9,893,873) +16.8 61,497,521 GA4846.0eTt =—<CB | wnccatesl — ccsesuas excel = execeees| 8 —«s-_ eve weece 

Ky .—Lexington- ----- 5,531,340 5,329,111] +3.8 43,969,605 ry te Bel y” Sao See consl  weeeccee| —«_ eeweeces 

W. Va.—Wheeling- - -- 7,980,257 6,418,624 +24.3) 45,191,345 37,838,644 Y Bier nee Fea ee ee) ee) eee 
Total (18 cities)....| 1,937,197,738| 1,434,876,440| +35.0| 10,625,289,535| 8,382,536,135 439,783,549] 328,552,603) +33.9 274,445,841 
Fifth Federal Rese'rye District—|Richmond— 

W. Va.—Huntington_.- 3,568,167 2,438,244 +46.3) 19,857,602 13,944,100 872,104 514,343) +69.6 307 ,355 

Va.—Norfolk.....-..- 16,714,000 12,765,000} +30.9) 99,710,000 71,512,000 3,783,000 2,999,000) +26.1 2,664,000 
Richmond - .------- 217,500,548 174,613,424] +24.6| 1,243,156,092| 1,026,750,544 51,714,980] 42,721,585) +21.1 36,534,137 

8S. C.—Charleston - - - - 7,804,080 5,562,979] +40.3 44,506,895 33,426,490 1,591,532 1,068,489} +49.0 1,337,324 
COE ivisnticesos 13,362,301 10,404,243} +28.4 74,503,172 66,850,665) 496.61) « cccceesne] «ss waneccces ee ee eee 
Greenville__.....--- 6,657 645 4,209,170] +58.2 36,768,279 90,308,815) 4+35.11) — cccnenccd § _ accee-ee eee) ee ter 

Md.—Baltimore - --.-- 500,561,533) 338,657,636 +47.8| 2,530,750,965 2,014,719,327 110,191,560 81,238,988) +35.6 53,516,139 

»- Frederick --.._.---- 2,025,157 1,666,002, +21.6 16,960,285 9,840,570) 4-31.3)) . acccocse] | oscences ed eee eee 

D. C.—Washington...| 142,574,129 118,379,254) +20.4| 830,296,719 663,474,184 30,761,815) 25,679,511] +19.8 26,026,949 
Total (9 cities)... - 910,767,560| 668,695,952) +36.2| 4,890,510,009| 3,921,929,603 198,914,991) 154,221,916] +29.0 120,385,904 
Sixth Federal Rese rve District—|Atlanta— 

Tenn.—Knoxville_.-___ | 24,549,320 19,459,131] +26.2 141,789,527 117,764,074 5,122,468 3,712,863] +38.0 3,690,985 
Nashville. ........- 106,354,961 84,655,371| +25.6 612,485,977 502,038,778 23,203,316) 19,532,382] +18.8 18,188,765 

Ga.—Atlanta._......- 346,634,000} 258,000,000) +34.4| 2,094,234,000) 1,613,100,000 78,600,000} 58,300,000} + 34.8 46,700,000 
ee 6,383,856 5,244,063] +21.7 39,719,555 34,603,573 1,354,879 1,155,778) +17.2 1,041,692 
Columbus. ......--- 6,445,355 4,514,008] +42.8 41,766,281 28,792,122 sachvees osaceee === TTT Tt 
EE EAE, 6,032,520 3,839,618) +53.1| 38,349,337 23,660,877 1,2%5,105 811,077) +54.7 904,627 

Fla.—Jackeonville - - - - 114,322,000 84,834,654) +34.8) 745,360,309 562,958,446 23,805,000} 15,972,000} +49.0 13,618,000 
es oe a 7,204,434 5,701,264| +26.4 44,970,711 39,285,166 neaeens osesccas ---- oo ceccre 

Ala.—Birmingham -.-- 125,262,263 93,221,585| +34.4| 728,590,452 578,718,089 29,850,537) 21,620,459] +38.1 16,096,404 
NS dae ca wal 12,508 546 8,548,267) +46.3 66 724,266 53,628,220 3,052,382 1,814,126) +68.3 1,442,870 
Montgomery . .-...- 4,611,422 3,611,613] +27.7 29,373,054 ee ee, a eer ee ---- : enee 

Miss.—Hattiesburg - - - 9,533,000 4,827,000) +97.5 64,190,000 29,939,000 x x x 
PE sei cccccces 8,217,123 7,133,019] + 15.2| 54,319,688 ry eS S| eee eee one 
Ea a a 2,347,845 2,219,266) +5.8) 13,672,798 11,612,221 onenen oeonnon- - . eT 
ll eee 584,562 607,145] —3.7) 4,317,429 4,085,117 114,345 _ 105,954) +7.9 157,833 

La.—New Orleans....| 215,996,906 159,509,279| +35.4| 1,278,518,928| 1,065,583,039 50,167,401 35,927,650) +39.6 36,900,060 
Total (16 cities)....| 996,988,113] 745,925,283] +33.7| 5,998,382,312| 4,738,569,701 216,525,433] 158,952,289) +36.2 138,741,236 
Seventh Federal Re|serve District |—Chicago— 

Mich.—Ann Arbor-_.-_-_| 1,917,599 2,052,140} —6.6 12,367,504 11,088,433 J 342,105 690,267) —50.4 281,337 
hg ale as ae | 765,435,175| 472,461,460) +62.0) 4,211,411,932| 2,864,406,241 178,983,689 116,997,396) +53.0 81,550,701 
tt anésbenceses 5,738,483 4,829,296| +18.8) 35,245,080 26 ,638,918 ieee ae zc: ---- = = = = = = = 0 
Grand Rapids. ----- 17,630,316 13,743,156) +28.3) 100,475,300 84,637,164 . 4,074,107 2,960,787| +37.6 2,506,227 
FRE AIO 2,764,271 1,993,903] +38.6 17 668,776 13,349,683 A. wegesens oo------ a ee ee 
Sill PS 9,395,169 8,505,150} +10.5 53,885,493 43,629,658 , 1,983,206 1,658,622) +19.6 1,598,784 
Muskegon-......_- 3,869,594 2,602,433| +48.7 33,106,086 et 5) ee eee ed er ee 
“rae 3,309,771 2,633,480) +25.7 19,056,351 5,855,95 Zi] wneew---| 0 e------- - ~o- n= == 

Ind.—Ft. Wayne-_---- 9,828,031 7,732,214) +27.1 57,746,620 45,971,315) +25.6 2,162,063 1,766,421) +22.4 928,742 
chi aca antegvme ana 20,214,740 15,035,430| +34.4 112,061,537 91,787,453) +22.1 Bee 2: wecnoces aaa Sib sf 
Indianapolis. _______| 107 639,039 85,288,071| +26.2 606 632,786 514,117,474) +18.0 23,783,000} 19,913,000) +19.4 19,106,199 
South Bend____.__- 13,251,319 8,531,848] +55.3 68,552,143 §2,180,544| +31.4 3,041,927 1,917,862) +58.6 1,176,927 
Terre Haute________| 30,577 ,872 24,615,287| +24.2 165,881,668 147,865,183| +12.2 7,597,100 6,582,796) +15.4 5,911,609 

Wis.—Madison.___.__ 7,523,838 5,916,347| +27.2! 43,525,179 36,909,434; +17.9)) --------| —-------- ed dd - 
Milwaukee ._____--- 103,286,247 95,006,144) +8.7 607,106,486 572,799,628, +6.0 24,190,870} 20,339,216) +18.9 20,653,075 
a RR 1,809,236 1,396,689| +29.5) 10,570,312 9,110,810] +15.0)| --------| -------- ed i! 
Sheboygan-....-.-- 3,523,775 2,690,788) +31.0) 20,013,255 eee Pane <‘sbeccaeel. ~ <endecen ct §  teedbaatel cman 
Watertown_____..-. 590,466 386,593 737 5.208,998 377i ae 1s incl.) , Seemann Satan". isenicanell.. ittnedkon 
Manitowoc________- 1,638,960 1,256,282] +30. 276,154 8,051, +15.2|; --------| -------- ee ee 

Iowa—Cedar Rapids - - 6,569,047 5,071,051| +29.5 35,653,786 30,284,779| +17.7 1,663,226 1,103,484) + 50.7 1,142,840 
Des Moines_._____- 47,190,867 40,365,873) +16.9 281,250,057 254,920,775} +10.3 10,733,730 8,453,910) +27.0 9,223,217 
eS 18,877,579 15,305,113} +23.3 106,866,374 95,161,469} +12.3 4,452,344 3,595,880} +23.8 3,269,345 
EE iin an mnentn 1,133,602 917,331] +23.6 Retry on'ann'ane sane ee wren] wweeece| — ewennece 

Tll.—Aurora........-- 2,944,562 2,594,466) +13.5 116, 302, | RO... gaat PRIS £ oe 6 kone ae eneaey t.* «Ree ee 
Bloomington -_....-- 2,072,779 1,961,510) +5.7 11,760,366 9,912,243) +18.6 380,812 318,207| +19.7 317,831 
Ep ad 1,719.657.195| 1,366,725,596| +25.8| 9,482,718,921| 8,303,667,681| +14.2|| 386,099,207) 298,862,447) +29.2 301,478,123 
OST NIT 5,700,485 4,411,142) +29.2| 34,309,251 26,721,383] +28.4 1,233,884 991,633) +24.4 1,192,732 
GE ean 21,659,337 19,243,727) +12.6| 118,420,979 106,307,375) +11.4 4,329,502 4,382,064 —1.2 3,409,084 
“ea 8,242,173 6,993,824| +17.8 46,008,989 34,427,197) +33.7 1,595,491 1,611,456} —1.0 1,436,803 
Springfield. .......- | 7,472,138 6,267,405) +19.2) 40,403,320 34,880,585) +15.8 1,856,054 1,277,340] +45.3 1,320,971 
SS tee am 758,700 660,174) +14.9) 4,324,517 3,824,579) +13.1/| = --------| —-------- eoce odenceee 
« | - 
Total (31 cities)....| 2,952,222,365| 2,227,193,923| +32.6| 16,359,585,622| 13,493,168,017) +21.2/| 658,502,317) 493,422,788) +33.5 456,504,547 









































The Commercial & Financial Chronicle 


CLEARINGS (Concluded) 


July 5, 1941 





Clearings at 


1941 





Eighth Federal Re 
Mo.—8t. Louis 

Cape Girardeau -__. 

Independence 
Ky.—Loutleville__ 
Tenn.—Memphis 
Ill.—Jacksonville - 

Quincy . 


Total (7 cities) ‘ 
Ninth Federal Rese 
Minn Duluth. 
Minneapolis 
Rochester - - 
St. Paul 
Winona . - 
Fergus Falls _ - - - - 

N. D.—Fargo-.-.--- 
Grand Forks 
Minot _. --- 

8. D.—Aberdeen 
Sioux Falls... - 
Huron. 

Mont.—Billingr 
Great Falls 
Helena. --- 
Lewistown 


Total (16 cities).-.-- 
Tenth Federal Rese 


Kan.—Kansas City - - - 
Manhattan 


Mo.—Joplin 


St. Joseph 
Carthage 


Colo.—Colo. Springs... 
OE ccacceeweude 


Wyo.—Casper..-.----- 


Total (18 cities) - ~~ - 

Eleventh Federal R 
Texas—Austin 

Beaumont 

Dallas 


Galveston 


Port Arthur 

Wichita Falls 

Texarkana 
La.—Shreveport 


~ 
serve District 
536 ,303 ,288 
4,859,663 
729,439 
215,142,309 
125,504,174 
389,753 
3,337 ,000 
886 265,626 
rve District— 
20,467 629 
373,735,000 
1,945,907 
142,793,503 
2,044,951 
430,814 
11,617,610 
,102,000 
1,118,630 
4,055,675 


Month of June 


1940 


. 
—S§t. Louis— 
396 887 812 
4,083 ,034 
523,527 
155,538 ,292 
$1,368,722 
366 254 
2,666,000 
641,433,641 
Minneapolis — 
17,852,232 
310,408,401 
1,907 ,156 
115,163,763 
1,619,545 
626,878 
10,128,032 
990 ,000 
743,522 
3,785,135 
6,213,409 
771,671 
3,429,605 
3,792,722 
13,385,883 
331,354 


SHRESS WS: 


patttt t+ 
eoinaeas= 


Siz Months 


2,821,744,975 
27,794,015 
3,946,099 
1,227 ,524,598 
763,573,323 
2,194,351 
16,947,000 


4,863,724,361 


85,712,689 
1,997 ,251,036 
11,086,126 
779,779,682 
10,048,452 
2,873,337 
67 ,935,292 
6,756,000 
5,823,412 
21,954,895 
47 689,933 
4,946,751 
22,973,054 
22,386 ,883 
85,159,321 
1,668,361 


Ended June 30 


| 
1949 | 


2,344,899,926 
24,000,391 
3,037,760 
925,533,784 
539,982,438 | 

1 965.137 
15,275,000 


3,854,694 ,436 


83,468,781 
1,827 095,787 
10 622,670 
699,051,399 
9,797 254 
3,381,334 
61,722,365 
6,116,000 
4,700,274 
20 ,308,676 
37 556,528 
4,605,455 
20,209,121 
20,350,288 
79,352,658 
1,728,348 


Inc. or | 
Dec 
+20.3| 
+15.8) 
+29.9 
+32.6 
+41.4) 
+11.7 
+10 9) 


c 


+26.2 
+2.7 


Week Ended June 28 





| 
1940 S| 


Inc. or, 


Dec. | 1939 





é 
119,000 ,00« 


51,067,892 
27,077,937 


x 
604 ,000 


on 
ie 


$ 
84,600 ,000 


+41.5) 


+39.0| 33,980,726) 
+58.0] 17,260,343) 
x 

453,000) 


x 
+19.1) 


3 
79,400,000 


3,569,351 
x 
635,000 





197,749,829 


3,386,819 
87,102,233 


138,485,733 


3,118,493 
68,283,260 


881,135 


” 732,108 





592,258,124 
rve District— 
453,420 
705,119 
11,999,689 


491,149,308 


554,461 
13,259,054 
122,983,711 
19,992,783 
624,427 





2,745,884 
497 ,820,532 
15,104,609 
588,372 
42,183,886 
2,457,497 
147,498 ,437 
3,522,931 
1,818,814 


749,038 
9,692,971 
12,415,600 
2,347,915 
388,304,957 
12,526,490 
466,947 
36,132,543 
2,442,008 
125,037 ,226 
3,005,105 
1,450,394 





932,124,144 
eserve Distric 


36 ,068 ,375 
12,326,000 
255,882,161 
2,210,319 
4,835,150 
1,430,429 
16,822,653 


t—Dallas— 


752,384,685 


8,521,079 
4,065,441 
226,285,000 
19,739,421 


2,025,581 
4,120,070 
1,028,958 
13,160,921 


3,174,045,224 


2,767,511 
3,978,113 
72,420,688 
883,073,008 
122,997,591 
5,019,462 
4,345,745 
60,463,217 
92,404,901 
16,318,886 
2,809,234 ,562 
87,871,684 
4,050,633 
224,929,252 
15,247,737 
867 ,547 ,542 
19,656,753 
9,808,780 


2,890,066 ,938 


2,627,293 
3,358,918 
73,609,279 
770,212,971 
105,287,120 
3,937,979 
4,532,312 
59,271,917 
78,047,678 
13,898,066 
2,367,104,777 
78,331,844 
3,454,225 
206,773,907 
15,012,118 
765,906,915 
17,455,996 
8,511,673 


ep ttttts 


—e 


120,287,796 


88,566 
150,402 
2,578,325 
35,489,718 


4,193,644 


116,389,753 
3,304 ,253 


102,295,524 


74,379 
112,402 
2,550,762 
27,448,746 


+26.4! 


+42.8| 136,294,069 


3,045,023 
59,612,871 


+8.6 
+27.6 


+29.0| 25,516,711| 


+22.8| 2,213,880 


+9.9) 2,883,873) 


94,676,259 


89,479 
151,043 
2,169,856 
30,228,827 


2,370,113 
3,641,992 


93,688,452 
2,802,885 


3,819,420 
2,527,413 


91,657 507 
77,839 
157,295 


2,613,865 
28,557,706 


2,279,353 


86,169,254 
2,204,091 





5,302,136 ,065 


44,418,521 
29,092,056 
1,706,544,000 
170,759,434 
198,620,679 
60,238,000 
1,456,736 ,333 
12,596,564 
29,070,449 
9,593,810 
98,412,582 





Total (11 cities)...- 
Twelfth Federal Re 
Wash.—Bellingham - -- 


Salt Lake City 
Ariz.—Phoenix 
Calif.—Bakerefield- -.- 

Berkeley - 

Long Beach 


Riverside ...-...-.--.- 
San Francisco 


Total (19 cities). —_- 
Grand total (190 cities) 


656,801,083 
serve District 
2,529,013 
235,194,194 
4,990,882 
6,628,308 
1,894,000 
204,775,130 
3,244,975 
79,042,416 
16,859,447 


4,361,385 
771,673,726 
13,767,784 
7,332,596 
13,165,880 


—San Franci 


513,584,148 


2,170,501 
172,473,422 
5,862,346 
5,439,710 
1,412,000 
155,077 ,600 
2,806 649 
66,957,914 
13,656,591 
7,676,236 
7,876,184 
16,405,226 
3,218,424 
12,869,692 
3,302,553 
570,388,201 
10,231,173 
5,792,479 
9,919,067 


| 

++++4+++4+t44+444 
eeeessseecsase 

Noda wubb down aoH oo: 





1,428,549,970 


1,073,535,968 





31,051,131,616 


24,240,996,435 


+ 33.1 


+28.1 








Outside New York... ~~ 





15,568,242 ,355 


11,906,779, 189 


176,182,217,109 








+ 30.8 


3,816,082 ,428 


14,672,871 
1,300,348 ,332 
28,470,314 
36,364,975 
10,052,000 
1,119,305,707 
19,018,907 
453,743,137 
99,598,481 
46,272,676 
66,836,224 
113,592,097 
24,805,454 
91,745,694 
25,548,826 
4,251,437,699 
77,132,394 
39,373,794 
69,523,475 


7,887 843,057 


152 646,062,129 


4,577 334,988 


48 637,291 
26,121,616 
1,456,885,000 
128,126,962 
170,547,451 
60,140,000 
1,243 364,997 
12,094,918 
26,630,354 
7,718,929 
85,111,116 


3,265,378 ,634 


12,945,235 
988,419,792 
26,252,265 
31,934,257 
7,371,000 
873,051,295 
16,407,100 
394,481,521 
91,975,481 
46,703,314 
52,662,655 
100,004,849 
20 684,424 
81,342,645 
20,141,224 
3,714,559,224 
66,791,800 
37,282,503 
58,940,071 


6 641,950,655 








87 ,398,477,108 





72,458,884 ,260 


+) +++ 


165,392,188 
1,642,895 


3,391,447 


131,502,111 
1,893,217 


2,134,696 


135,891,266 
1,759,299 


2,466,169 


127,079,789 
1,346,856 








+15.4| 
+20.6! 


72,149,996 


52,277 636 
1,156,944 


2,829,889 


308,188,118 





6,802,909 ,073 





13,392,441 ,937 


5,720,408 ,218 
2,615,960 465 


63,332,298 


40,250,055 

1,027,680 
35,810,281 
17,073,402 


3,123,847 
139,629,291 
2,559,491 


1,204,895 
2,200,300 


246,185,949 





+18.9 


if 61 065,709 


+40.8 
+3.3 
131,903,190 
2'462.344 


1,161,284 
1,846,970 


+24.7 
+17.1 
+25.7 
+28.6 


+25.2 








+29.7 


4,458,494 
136,795,000 
2,780,847 


1,451,029 
2,095,176 


220,586,861} 225,069,092 


4,932,308 ,482/6,225,737,899 


2,436 .425,78912.384,980,483 








CANADIAN CLEARINGS FOR JUNE, SINCE JANUARY 


1, AND 


FOR WEEK ENDING JUNE 26. 





Clearings at— 


Month of June 





1940 


Siz Months Ended June 30 


1941 


1940 


1 


Week Ended June 26 





1941 


1940 


Inc. or 


Dec. 1939 


1938 





Canada— 
Montreal... . ..- 


Vancouver - - - --- - 
Ottawa... -- 


New Westminster __-__ 
Medicine Hat 
Peterborough 
Sherbrooke 


Total (32 cities) _~-- 


3 
531,880,744 
483,410,849 
213,748,732 

80,845,395 
341,635,255 
22,761,025 
15,542,267 
29,754,087 
*23,500,000 


8,202,611 
14,252,626 


16,474,158 
1,690,983 


*5,100,000 


$ 

463,026,240 
406 329,642 
179,952,655 
71,402,657 
128,047,459 
22,544,425 
13,378,363 
24,733,859 
21,515,702 
8,639,815 
7,966,650 
11,654,732 
17,514,124 
15,456,469 
1,503,440 
1,925,123 
5,977,194 
2,298,134 
4,318,908 
3,449,029 
2,892,414 
1,001,360 
2,713,396 
3,573,324 
4,978,268 
12,658,391 


lo dll cell ell oe 


++4+4+4++ 


++,4++ 
AkrACWHNDK OK OCONWOCOAKAWNnKOS 


MORO DN HWS OOD DWH INI WORN wi OWN wHOD 


+4++++4++ 
— ie DN ee 
NODE 


$ 
3,067 ,057 ,572 
2,66 
1 


,119,577 


151,223,487 
57,869,127 
46,801,188 
68,752,189 

119,192,188 

106,122,143 

9,144,750 
13,194,535 
35,972,873 
15,420,673 
25,465,217 
26,020,126 
19,490,770 

7,005,468 
16,274,891 
21,796,037 
30,024,580 
91,643,945 

9,466,387 
21,876,045 
17,298,545 
16,277,958 
12,057,770 
27,201,190 


3 
,863,722,109 
,605,940,625 
,273,879,149 

441,573,354 
711,428,613 
124,463,637 
78,912,689 
146,362,466 
126,524,933 
57,988,265 
45,195,258 
67,340,123 
102,236,994 
89,440,336 
7,699,265 
11,731,065 
33,257,627 
13,534,287 
24,220,461 
18,057,848 
17,198,180 
5,595,220 
14,872,783 
20,128,775 
29,005,215 
74,037 ,898 
8,216,939 
20,196,876 
15,028,994 
16,093,769 
11,148,695 
25,955,283 


2 
2 
1 


see 


+ 


+ +, ++++ 


beet 


++ 


+,++ 
++etnwttt 
Be ba it 9D oe iy 9 te SO ino Gn BO S3 Dr be De Ro nb tm 0 Aa te 


+ 
— 
@ 


$ 

124,382,051 
121,163,269 
48,888,145 
20,152,783 
115,268,339 
4,736,340 
3,980,573 
7,639,712 
9,415,844 


589, 
1,281,738 





$ 
90,488,395 
85,920,209 
37 ,368,863 
18,028,947 
29,775,962 
4,261,239 
2,855,293 
5,985,461 


1,277,774 


S..' 5 
93,443,325 
92,155,619 
34,929,107 
16,440,343 
15,674,074 

4,231,816 
2,254,320 
4,801,590 
4,127,760 


+ 
ete ltetttts 


4+ 


723,448 
697 510 
748,315 
.294,933 
263,994 
917 ,936 
520,907 
522,351 
418,424 
1,125,187 


++4+++ 


+ 


eT ee De AIT GO 
CK NNWWONON OCH HOCK OMNNOeK 


G0 G0 bo me ho HRN ON SDR DWWASHO RHE DDS? 


teeette 
oSaw 
do me im Oo 








$ 
119,189,440 
119,251,547 
24,028,388 
16,152,037 
14,825,174 


1,128,668 











1,891,174,760 


1,456 680,103 








+29.8 





10,166,113,010 





9,100,987,731 








+11.7 


488,057 ,060 





309 389,943 


+57.7' 292,421,654! 


334 634,720 





* Estimated. x No figures available. y Calculated on the basis of weekly figures. 


Note—Westchester Clearing House Association 


discontinued. 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
Cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
JUNE 28, 1941, TO JULY 4, 1941, INCLUSIVE 





Country and Monetary 


Noon Buying Rate for Cable Transfers in New York 
Value in Untied States Money 


























Untt 
June 28 | June30 | July 1| July 2| July3 \July 4 
Europe— i $ s $ 3 $ 
Beigium, belga.....-. a a a a a 
Bulgaria, lev......-. a a a a a 
Czechoslov'ia, kornua a a a a a 
Denmark, krone. -.-_-. a ms a a a 
Engl'’d, pound sterl’g; | 
i a 4.035000 |4.035000 |4.035000 |4.035000 |4.035000 
ine Meninastninetiivin 4.030000 |4.030000 |4.030625 |4.031250 |4.030000 
Finland, Markka.-._- 4 a a a a 
% Se a a a a a 
Germany, reichsmark a a a a a 
Greece, drachma..-.. a a a a a 
Hungary, pengo-...- a a a a a 
| a a a a a 
Netherlands, guilder. a a a a a 
Norway, krone..... a a a a a 
— — Saeen a 4 a ot a 
Portugal, escudo..--. c c c c c 
Rumania, leu......- a | a a a a 
Spain, peseta....... a } a a a a 
Sweden, krona_..... c c c c c 
Switzerland, franc. - c c c c c 
Yugoslavia, dinar... a a a a a 
Asia— HOLI- 
China— DAY 
Chefoo (yuan) dol’r a a a a a 
Hankow (yuan) dol a a a a a 
Shanghal(yuan) doi) .053833*| .053575*| .053625*| .053550*| .052275* 
Tientsin (yuan) dol 4 a a a a 
Hongkong, dollar.| .244958 | .244500 | .244500 | .244375 | .243906 
India (British) rupee.| .301480 | .301283 | .301283 | .301283 | .301283 
Japan, yen......... .234387 | .234387 | .234391 | .234390 | .234390 
Straits Settlem’ts, dol) .471660 | .471600 | .471600 | .471600 | .471600 
Australasia— 
eS pound— 
henocoded 3.228000 |3.228000 |3.228000 (3.228000 3.228000 
— Pe < ES 3.211250 (3.211250 |3.211250 |3.211875 3.211250 
ay ap pound.|3.223833 |3.223833 |3.223833 |3.224458 [3.223833 
Africa— 
South Africa, pound_|/3.980000 {3.980000 3.980000 |3.980000 3.980000 
North America— 
Canada, doilar— 
ndésoneges .909090 | .909090  .909090 | .909090  .909090 
tts din ie nina -881953 | .882142 ; .882890 | .881875 | .882812 
Mexico, peso....... .250300*| .205300*| .205425*| .205425*| .205425* 
Newfoundl'd, d, dollar- 
hedboesedd .909090 | .909090 | .909090 | .909090 | .909090 
| ea .879687 | .879791 | .880312 | .879531 | .880468 
South America— 
Argentina, peso— 
i tbinnesdae .297733*| .297733*| .297733*| .297733*| .297735* 
ii ieiereetsds anes teti .237044*| .237044*| .237044*| .237044*| .237044* 
Brazil, milreis— 
eases .060575*| .060575*| .060575*| .060575*| .060575* 
a, oe aa i .050600*| .050575*| .050575*| .050575*| .050575* 
Chile, peso— 
ttinaneediie c e c c c 
atiiindieeninine c c c c c 
Colombia, peso... .. .569825*| .569825*| .569825*| .569825*| .569825* 
Uruguay, peso— 
Controlled......- .658300*| .658300* 658300°| .658300*| .658300* 
Non-controlled_...| .443750*! .444666*| .440125*' .440562*| .440750* 














* Nominal rate. a No rates available. ec Temporarily omitted. 








THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by ezble 
each day of the past week: 


Sat., Mon., Tues ., Wed., Thurs., Frt., 
June 28 June 30 July 1 July 2 July 3 July 4 
Boots Pure Drugs-.---. 33/9 33/9 33/9 33/9 font 
British Amer Tobacco. 83/9 83/9 83/3 83/3 anne 
*Cable & W (ord)-.-.-.. £61% £61 £60 £59 ee 
Central Min & Invest _. £11 £il £11 £11 ae 
Cons Goldfields of 8 A. 37/6 37/6 37/6 37 /6 eens 
Courtaulds 8 & aie 30/- 29/9 29/9 29/9 sabe 
ft i cadesdcmecce £6% £6% £6% £6% iene 
- eee 65/6 65/3 65/. 65/- calle 
Electric & Musical Ind_ 11/3 10/9 11/ 11,- anne 
Dt Pi +t caseksace 19/3 19/3 19/6 19/6 ‘ 
Hudsons Bay Co.....-. 23/9 24/. 24/_ 24/-. Tee 
Imp Tob & G B&I... Closed 93/9 93/9 93/9 93/9 Skies 
*London Mid Ry....-. £13% £13% £13% £13% ae 
Metal Boz. .......... 75/. 75/. 75/. 75/. a 
Lninitntaitaidnineben L6% £6 34 £6% £6% ee aes 
eo £6 £6 £6 £6 eats 
Rolls Royce.......... 72/6 72/6 72/6 72/6 a 
Shell Transport_...... 44/3 43/9 43/9 43/3 as as 
United Molasses... -..-. 24/6 24/3 24/3 24/3 ‘ 
ih a 15/9 15/9 15/6 15/6 pA 
West Witwatersrand 
De hctadonantmhee £4516 £4% £A' 16 £4416 ane 


* Per £100 par valu2. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon.., Tues., Wed., Thurs., Frt., 

June 28 June 30 July 1 July 2 July 3 July 4 

Silver, per oz-d Closed 23% 23% 23% Re = = 

Gold, p. fine 0z.168s. 168s. 168s. 168s. 168s. 168s. 

Consols,24%%-. Closed £81% £81% £81% i a 

British 34%s wil Closed £104% £104% £104! li¢ aoe CC OO 
British 4s, 1960 

Nd Screens Closed £114 £114 £114 Cee. | ES ae 


The price of silver per ounce (in cents) in the United 


States on the same days has been 


Bar N. Y., 
(Foreign) -...- 34% 34% 34% 34% 34% 

U. 8. Treasury HOLIDAY 
(Newly mined) 71.11 71.11 71.11 71.11 71.11 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 

Below will be found a list of corporate bonds, notes, and 
preferred stocks called for redemption, including those called 
under sinking fund provisions. The date indicates the re- 
demption or last date for making tenders, and the page 
number gives the location in which the details were given in 
the Chronicle.”’ 






































Company and Issue— Date Page 
* Allied Owners Corp. Ist mtge. bonds... .._.-_..___-.-_. Aug 93 
American I. G. Chemical Corp.—See General Aniline & Film. 21591 
Anaconda Copper painting Co. _ x 24 To % debentures_...__._. Aug. 1l z4115 
© Beeet & GO ee Oe Mi kdb cat dndckcad + aeaand Au 1 94 
Associated Chain Store RR rey = lst mtge. 544 % bonds “July 5 24116 
Bates Valve Bag Corp. 6% bonds_.................... 1 74116 
ere Ces Bee Gee, BO, . . nc wccoceocccececteon ans. 1 24117 
* Bush Terminal Co. Ist mage, pends ath elnietuSsints'n'e in adbnes July 25 9 
Chesapeake & Ohio Ry. 34% % bonds__........-....--.. Aug. 24118 
* Chicago Union Station Co., Hts itso aon a chal Sept. 1 96 
Consolidated Aircraft Corp. $3 pref. stock.........._..- Aug. 30 23965 

ennison Mfg. Co. debenture stock..................-. July 10 23966 

2 ROE. + nid nds oteitnnbacounsonsn cétizen July 10 23966 
Driver-Harris Co. 7% preferred stock._.........--...- Aug. il 74121 
a 7 Tennessee ht & Power Co. 3%, Ere Aug. 1 22550 

6% refunding St iid itbidict hag os sake Nov. 1 22550 
* Eastern Gas & Fuel Associates - miee. bonds. _....- July 21 98 
Federal “eo & Traction Co. 5% bonds..... ...-..-.-... Sept. 1 23805 
* General Water Gas & Electric Co. uA DO. .oaathus aus. 1 99 
Great Consol. Elec. Power Co., Ltd., lst mtge. bonds_...Aug. 1 24124 
Greenbrier, Cheat & Elk RR, 5% cn cowcesacaahica uly 15 23655 

» OR, ER RE eee ie the July 15 23655 

* (R.) Hoe & Co., Ine. 614% preferred stock. __________ July 28 100 
Holly Sugar Corp. ae ES eee July 15 274125 
Houston Oil Co. of Texas, 44% bonds.__..-. .._. ...-- Aug. 1 23657 
* Iowa Power & & Light Co. 1st i CEG. dos ctdanea Sept. 1 23028 
(B F.) Keith Corp. Ist mtge. bonds....-..-.-........-.. July 7 100 

Keith Memorial Theatre Corp. Ist mtge. bonds_--___-. Nov. 1 101 
Nebraska Light & Power Co. Ist mtge. 6s.............-.- 1 23032 
New Mexico Power Co. $7 SEG, Sdwnnnc ccosocesahia 5 73819 
North American poe orp. 6% preferred stock _-~._.-. Saly" 7 
Pacific Western Oil Corp. Bie % % debentures bt'e oa oteibball Aug. 1 24133 
Peoria Water Works Co— 

ee CE i Di edngomeininaebenanenmnngiiihih Nov. 1 73355 

Prior Pt Jett. atdavdwadbbbsbaBbiecacsvonwdilon Nov. 1 x 5 

ae GROONS BO 2 tink dubadbesbanewes subunit Nov. 1 55 

First consolidated Z a a i acceler hc ereiapten mine Nov. 1 13355 

rst & ad nn ct a ain meek ee cig Ake July 22 355 
* Philadelphia Co. oo ONES ee eee Se Sept. 2 107 
Philadelphia Electric Power Co. lst mtge. 544s___.-..-- Aug. 1 24135 
Poli-New England Theatres, Inc., lst mtge. bonds.._.--. July 17 98 
Republic Steel Corp. 4% % bonds-.........-...-..---- Aug. 1 23983 
* Safe Harbor Water Power Corp. 44% % bonds________-- Aug. 2 109 
St. Joseph Ry., Light, Heat & Power Co. 4 4% % bonds.___Aug. 1 24137 
San Angelo elephone Co. lst mtge. bonds_.__......---- "eee | 24137 
Southeastern Power & Light Co.—See Commonwealth & 

Ce. . - ccctivahiminiuiatigrac«ccocsatiidt 21586 
Southern Kraft Corp. 44% bonds..........------«--. July 12 23986 
Southern Natural Gas Co. Ist mtge. 44s... ..-.-.-.--.. July 11 23827 

pS DT Ee eee Oct. 1 2382 
* Western Reserve Investing — 5% % debs._....-.... Aug. 1 114 
Williamsport Water Co. 5% bonds....--.-.. --...----.-- Aug. 1 22882 


* Announcements this week. zV. 152. 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 

; BRANCH AUTHORIZED 
June 20—Union Planters National Bank & Trust Co. of Memphis, 
Memphis, Tenn. 
Location of branch: 270 North Cleveland St., 
Certificate No. 1526A. 
June 27—The First National Bank of Boston, Boston, Mass. 
Location of branch: 2 Meridian St., East Boston, Boston, 
Mass. Certificate No. 1527A. 


COMMON CAPITAL STOCK REDUCED 


Memphis, Tenn. 


Amt. of Red. 
June 23—The First National Bank of Winona, Winona, Minn. 
From $850,000 to $250,000. .. . 0.2.02 cece n nnn cc cnc ccscccesens $100,000 


COMMON CAPITAL STOCK INCREASED 
Amt. of Inc. 
June 27—Standard National Bank of New York, New York, N. Y. 
Frean $200,000 to 6350 000. ..< ccs ocessccncccccscsctsesess« $50,000 
June 27—The Citizens National Bank in Abilene, Abilene, Texas. 


Drees SIS6.000 Ce BAGO Ween con cccccesccessccensdéatusdeonnes 75,000 
PREFERRED STOCK ISSUED 
Amount 
June 27—Standard National Bank of New York, New York, N. Y. 
Sacééndewaisdbacubetanhe shdoksdksendosnae $300,000 


Sold locally 








AUCTION SALES 
The following securities were sold at auction on Wedresday 
of the current week: 
By R. L. Day & Co., 
Shares Stocks $ per Sharé 
36 Holyoke Bar Co., par $100, and 66 J. H. Horne & Sons, Co., par $100. .$102 lot 


50 Associated Gas & El. Co. cum. pref.; 10 Bed Rock Petroleum Co. common; 
50 Utilities Power & Lignt Corp. class A, par $1, and 181 Utilities Power & 


Boston: 


Light Corp. common, par $1......-.....---- ren dktlancebhdileabbsecsorn $1 lot 
3 units Washington Ry. & Hiectric....... 222222 - ccc cccecccccecs sia . 
10 Adams Building Trust preferred and 3 common. .--------------- ee 
Bonds— Per Cent 
$2,000 Aldred Investment Trust 444s, Dec. 1, 1967, W S Reg-.--------- 25% flat 
By Barnes & Lofland, Philadelphia: 


Shares Stocks $ per Share 
24 Columbian Paper Co., Virginia, common, par $50. ...------------------ 6 
50 Ninth Bank & Trust Co., par $10__...-...------- iw atannosakehnee 2% 
10 Bridgeport National Bank, Pa., par $100_._......--------------------- 56 
500 Hardwick & Magee, capital, par $100__.._.-..-.---------------------- 30 
11 Lautaro Nitrate, Ltd., ordinary B shares,_._._----------------------- $2 lot 
10 Southern Steel Service Co., capital, par $100_.....--.---------------- $1 lot 
50 Chicago & Northwestern Ry., common, par $100_---.-.---------------- $2 lot 
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July 5, 1941 
Condition of National Banks April 4, 1941—-The statement of condition of the National banks under the Comp- 
troller’s call of April 4, 1941, has just been issued and is summarized below. For purposes of comparison, like details for 
previous calls back to and including Dec. 30, 1939, are included. 
ABSTRACT OF REPORT OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON DEC. 30, 1939, AND MARCH 26, JUNE 29 





Dec. 30, 1939 
(5,193 Banks) 


Mar. 26, 1940 
(5,184 Banks) 


June 29, 1940 
(5,170 Banks) 


Dec. 31, 1940 
(5,150 Banks) 


Apr. 4, 1941 
(5,144 Banks) 





av . ry discounts, including overdrafts 
United States Governsas® securities, direct obligations 
Obligations teed by United States Government 
Obligations of States ond 1 

Other bonds, notes, and 

Corporate stocks, ‘acluding stock ‘ke of Federal Reserve banks 


$ 
9,043 632,000 
7,117,420 ,000 


& 
10, hy 
7 9, 
‘ 56 000 
ro rt 472. one 


212, ‘908, ‘$00 





Total loans and investments 
Cash. balances with os poe ay including reserve balances, and cash 


estate 
Customers’ liability on acceptances outstanding 
somsientons, rent, and other income earned or accrued but 


21,855,208,000 


12,503 ,613 ,000 
600,296, 
131,691,000 

65,551,000 
55,845,000 


58,033 ,000 
49,020,000 


23,695,813,000 


15,120,067 ,000 
594,398 ,000 
108,197 ‘000 


62,415,000 
47,154,000 


60,399,000 
45,519,000 


25,015,102,000 


14,243 ,808 ,000 
598,722,000 
103 ,068 ,000 


62,439,000 
45,736,000 


68,239,000 
55,857 ,000 








| 35,319,257 .000 





39 733 962,000 


40,193 ,021,000 











Ltabilities— 
Demand de ts of individ 
Timefd ae eviews. 
Deposits nited States Government, 
Deposits ot Senses and political subdivisi 


banks 
pny ES “ema and cashiers’ checks, &c.) ......--7272777777 


Pe ee. ae oupenem 
and corporations 
a tnchuding uding postal savi 


14,940,600,000 
7.717,408,000 
58 000 


Ow 
BSause 


wo 
as 
er.) 
223 
00 
NWS 


ow “Ion 
J 
FES 
oS 
Bae 
oe 


~ 
w 
ss 
« 


on sis 


SaeErS 
SSssse 


18,070, oer 000 
125, 


000 
"478,412,000 
2,530.319,000 
6.751,121,000 
407 ,137 ,000 





Total depos 
Bills payable, yoo and other liabilities for borrowed money. 


Mortgages or other liens on pr and other real estate 
a need executed by or for account of reporting banks 


Interest. taxes, and other expenses accrued and unpaid 
Other liabilities 


Re | A=HWOND 
~The | bo 
EFS 


38 
abe 
8 


Ne 
Opn 
moon 


mss 
az 


oO] wow 


w 

a 

a 

oe 

> Eos 
- Now 


— 
— 
i) 
~] 
Loh 


3 238| £22238 


@ | cronte 


oo 
= 
a 

Cone | Goon 
J 


. 


OG hoe 


Cte Hem | Sit tISt 
AO One 


322 338| £25223 


36,287,481,000 
2,430,000 


52,371,000 


, 


59,775,000 
167,198,000 











Total liabilities 


3/3833 £33| 338238 


$ 
3 


36 620,655,000 








Capital Account— 
. Conte’ stock (see memoranda below) 


U vided pro/its 
Reserves (see m-moranda below) 





Total capital account. 


3 405,118,000 





1,527 ,237 ,000 
1,309 533 ,000 
467 ,984,000 
231,644,000 


1,526,939,000 


234:796,000 








3,476,441 ,000 


3,536,398 ,000 


3,572,366 ,000 














Total liabilities and capital account 


35,319,257 ,000 


35,736 ,657 ,000 


36 885,080.00 


39,733 ,962,000 


40,193 ,021,000 





Memoranda— 
Par value of capital stock: 
Class A preferred k 


194, 001 .000 
17,732,000 


1,323;694,000 


185,551 ,000 
15,273,000 
1,326,593 ,000 


193 ,904 ,000 
14,859,000 
1,328,180,000 





1,535,427 ,000 





1,527 ,417 ,000 


182.019,000 
13,638 ,000 
1,333 816,000 


175,651,000 
13,374,000 
1,339,894 ,000 








1,536,943 ,000 


1,529,473 ,000 


1,528,919,000 








226,662,000 
19,755,000 





a218,174,000 
17 000 


245,165,000 
17,144,000 





233,280,000 
15,523,000 


224,711,000 
15,290,000 











246,417,000 


#235,517,000 





262,309,000 


248 ,803 ,000 


240,001,000 











es: 
Reserve for dividends 
Reserves for other undec 
Retirement account for 
Reserves for contingencies 


6,037 ,000 


211,857,000 


19/581, 
189; 475. ‘000 


| 





234,796,000 








211,857,000 


223 ,628 000 


231,644,000 


___ 234, 756,000 








Pr Total 
United 


States Government obligations, direct and 
Om pledged to asus & oy ty - other finn yen abiiics , 
er assets pledged to eposits and other liabilities, in- 
—_— and Bis rediscounted and securities sold under 
Assets pledged to 


— + for exercise of fiduci or corporate 
powers, and for purposes other than to secure liabilities 
Securities loaned 


2,297 ,683 ,000 


605,760,000 


93,789,000 
22,794,000 


2,311,063 ,000 


615,722,000 


94,538,000 
7,290,000 


2.397 ,702 ,000 


593 565,000 


93 ,990,000 
7,729,000 





2,457 ,149,000 


644,363 ,000 


89,741,000 
13,372,000 


2,477,773 ,000 


629,253 ,000 


89,113,000 
14,437 ,000 








3,020,026 ,000 


3,028,613 ,000 


3 ,093 ,186,000 


3 ,204,625,000 


3,201 576,000 

















a assets pursuant to requirements of law 


Borrowings Secale edged assets, including rediscounts and 


2,405,791 ,000 
2,373,000 
975,000 


2,448,056 ,000 
1,550,000 
2 


2,522,681,000 


2,553 ,000 ,000 
492,000 


2,630,448 ,000 


2,558 ,000 
508 ,000 


~ 2,659,791,000 


2,064,000 
485,000 








2,409,139,000 


2,449,825,000 


2,525,726 ,000 


2,633 ,514,000 


2 ,662,340,000 








Details of Geman a " - * 
Deposits of in J Partnerships, and cor tions 
Deposits of United States Government cas 
Deposits of States and 
Deposits of banks in t 

and American Granches of foreign 
Deposits of banks in foreign countries cries (neluding 


balan f foreign 
branches of other American banks but s aanoualt 


ding amounts due 
to own foreign branches) 

Certified and cashiers’ checks (including dividend checks), letters 
of credit and travelers’ checks sold for cash, and amounts due 
to Federal Reserve banks (transit account) 


14,940,600,000 
"B43 :000 
1,737,388 ,000 
5,433 548,000 


356,840,000 


385,017,000 


15,136,162,000 
1,810,104,000 


5,927,019,000 


326,352,000 


15, o78. 786, gee 
8,805,000 

1 836: 456 ,000 

5,641,680,000 


| 


343,176,000 


301,925,000 


17, 939. 331,000 
3 368.000 
1 998; {658 ,000 


6,121,622,000 
355,707 ,000 


518,760,000 


18, 070.287 367, O08 
2,212, Oat: ‘000 


6 647,921,000 


407 ,137 ,000 








Total Goment deposits 
Detalls of ons d 


23 ,397 ,353 ,000 


23 ,729,514,000 


24,719,328 ,000 





27 397 ,446 000 


27 ,774,309,000 











eposits 
—— of individuals, partnerships, and corporations: 


Certificates of dep Sea her ctee snore. asic iial denied Gall ae dy dns tacgeaneediainne 
eposits accum yment of personal lo 
Christmas envinae { and eg ae Be oo 
Open accounts 


7.792,009,000 


6.977 ,727 ,000 
'533.532.000 
36 604, oon 
78,792,000 
249,137,000 


7,129,006 ,000 
510,887 ,090 
48 ,418 099 
18,888 ,000 
246 ,897 ,000 


8,050,125,000 





eposits _b 
Deposits of States and 
Deposits of banks in the United States = including private banks 
and American seas of foreign .ban 
Deposits of banks in foreign countries tnctudi balances of 
of foreign branches of other American banks but excluding 
amounts due to own foreign branches) 


7.717,408,009 
45,230,000 
343,604,000 
103,939,000 


5,458,000) ) 


7,792,009 ,000 
42,376,000 
328,299,000 


104,070,000 


7. 878.793 792, oe 
334, 400. ‘000 
93,720,000 


4,975,000 


7,954,096 ,000 
43 341,000 
359,572,000 
93 ,046 ,000 


4,923 ,000 


8,050,125,000 
«1,582,000 
318. 265, 000 


103 ,200,000 





Total time deposits 


8,215,639,000 


8,266 ,764,000 


8,355,079 ,000 


8,454,978 ,000 


8,513 ,172,000 











Ratio of reserves to ey demand plus time deposi 
Total, Central ene & y banks —_ . - 
. Reserve ci yt wd 





Total, Coun banks 
Total, if 











14% 
13° 60% 








a Revised. 


b Includes United States_Treasurer’s time deposits—open accounts. 





Volume 153 
DIVIDENDS 


Dividends are grouped in two separate tables. 


In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 


have not yet been paid. 


Further details and record of past 


dividend payments in many cases are given under the com- 


pany name in our 
News Department” 


The dividends announced this week are: 


“General Corporation and Investment 
in the week when declared. 





Name of Company 


Per 
Share 


When 
Payable 





Adams (J. D.) Manufacturing ai 
Aeolian Co., 6% preferred, - Ay: A (initial) - 
Alaska Juneau Gold Mi AEE esa aE Se 
Abet Wood iy aby 2. Ltd.— 

% preference (quar.) 
PREM ak em Gas, 7% pref. 
All Penn Oil & Gas Co. (quar.) 


(quar.)__- 


7% preferred (q (quar uar.) 
American Asphalt Roof Corp., 6% pref. (quar.) 
American Dairies, Inc., 7% pref. (quar.) 
& Socket Co 


Co 

American Steamship Co. (irreg.)_._...-.-.--.- 
ee Stove os 

-: Mills ( 

— ent Sae- eg .) 
yy te c Nat. Bank Giacksouivlle , Fla. ) (.-a.)-- 
Aus & Wiborg Proprietary, Li 

5 14% ~_. Th ERE ee a 


Ba Paint & Hardware Stores, Inc. (quar.)-- 
Bendix Aviation Cor 

Beverly (Mass.) National peat MDstidannconen 
Bibb Manufacturing Co. (qua 

Biddeford & Saco Water Co 

Birmingham Nat. Bank Derby, Sous. ) -. ~@.). 
Bemtes | Safe Deposit & Trust Co. (s.-a.) 


Bremner Norris Realty Investments, Ltd. (s.-a.) 
British American Tobacco Co., Ltd.— 

Amer. deposit receipts for ord. reg. (interim) -- 
Brockway Motor Truck (irreg.)._.__.._...--- 
Brooks Bank & Trust Co. E | .) (s.-a. 
Brush-Moore Newspa nc., 6% pref. ("3 ) 
Byers (A. M.) Co., 7% preferred 

Accumulated div. of. $2.0563; Feb. 1, 1938 the 

quarterly div. of $1.75 due Feb. 1, 1938 and 
interest thereon to Aug. 1, 1 
Ones Bronze Co., Ltd., com. Talia: TRE 
5% preferred (quar.) 

Canatian Equit ust Shares 
Cane National ank (Portland. Me.) (s.-a.)-_-_- 
Cargill Trust Co. (Putnam, Conn.) (s.-a.) 
er yri Hudson Gas & Electric, com., (reduced) 

“4% ae ST i a chiin tiated aiheaethn soe 
ones! Y. Power Corp., 5% pref. (quar.)-- 
Central Trust Co. (Harrisburg. B. BO.) cnos 
Century Ribbon Mills, 7% pref. (quar.)_____-- 
Cerro de Pasco Copper 
Chilton Co 
Cincinnati Advertising Products Co. (quar.)-_-_- 
Cincinnati Inter-Terminal RR. 4% pref. (s.-a.) 





Cincinnati Postal — & Realty Co— 
6%% preferred (quar 

( ities Service C Co. ‘9D: a 

ba <1 & Manufacturers Nat. Bank (Water- 


onn.) (quar.) 
one Kast Bank , N. 
Citizens National Bank (Ashiand, Pa. )— 
(Semi-annual) 
City Nat'l Bank & Trust Co. (Chicago) (quar.)_ 


Guerterty 

Cleveland Hobbin 4 — SR Fen ewe 
Coast Breweries, a. 

Coliyer Insulated Wire 

Comm’! Discount Co. ids Angeles) 8% pf. (qu.)- 


7% preferred 
(Madison, Wis.) 


Cousmanweatth el. 

6% preferred (q {quar 
Co Nat. Bank Wrsesesee Pa.) (irreg.) - - 
Connecticut River Power Co., 6% pref. (quar.) 
Consumers Gas (Reading, Pa. ) (irreg. ) 
Coronation Royalties, Ltd. (final) 


t 
Corn Exchange Bank & Trust Co. (N. Y.) (qu.) 


Crown Zellerbach Corp. $5 conv. pref: (quar.) -_- 
Cunningham Drug Stores, Inc.— 
pe ge 0” ON er a 
6% class A prior preference . dens Dcmidbe te he hace 
6% class B preferred (quar.) 
porting Stores Corp. 6% preferred (quar.)..--- 
Davidson Bros., Inc. (quar.) 
Dejay Stores, Ine 
Dempster Mill Mfg. Co. (quar.)___-__- 
Deposited Insurance Shares. series A 
Discount Corp. os ee omen anctnwe a 
Diversified Shares, series C__._._._._-. 0. 
Domin Oil Ficide Co. (monthly) 
Dow Chemical C 
5% preferred (quar.) 
East Hartford Trust Co. (Conn.) (s.-a.)_____- 
Eastern Township Telephone Co____________-_ 
Elgin wy - atch Co 
Elizabeth & Trenton RR. Co., com. 
5% preferred (s.-a.) 
Emerson Electric Mf. Co. 7% pref. (quar.)-___. 
Employers Group Associates (quar 
E i Fire ia. Co.(Charleston, 8.C.) (s-a.)_ 


Equity ’ piny Shares 


Fall River E Electric ‘Light Co 

Fall River Gas Works (quar.)_.......-------- 

Fall River Trust Co. ass.) ( 

Farmers National Bank (Beaver Falls. Pa.)— 
(Semi-annual) 

Federal Chemical —_ 6% preferred 

Fiduciary Corp (quar.) 

First Exchange Nationai Bank (Roanoke)— 


es pile 


(oun ~annual) 
First Nat. Bank (Colorado Spgs., Colo.) (rrieg.) - 





20c 


$3 
12%c 


+ 


8 


31 
Tie 
5c 


r.) (8.-a.)_. 135 


ons 
Sees oereses 


es 
AM 
_—O 


July 
y 
Aug. 


_ 


— or 


Noe 


to — 
MOON SOO tO Re OCT eNO HON Oe 
> on 


to 


oe 
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June 30 
July 15 


July 21 
July 21 





: 
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Ll ae Al al el ol ol el 
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July 21 
15July 3 
l1July 15 


1 June 25 
1 June 30 


1 June 30 
July 
Oct 


June 
July 
June 
July 
July 


es 
CSO ue ee ee 


we bw oe Ww 
ht SCO 


to 


NS HI S Trt 
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w 
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30| June 
1 July 
1\June 27 
1 


30|June 
2\July 
1|July 


1 June 
July 1/June 25 
|July HS 25 


‘ond 1/June 23 


2 June po eel 30 


iJune 30 June 30 
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Name of Company 





First National Bank (Dover, Del.)_._..._---- 
First Nat. poem (Haz , Pa.) (GREP). cccces 


( ) 
First Nat. Bank (Toms River, N. J.) (quar 
First Nat. Bank & Trust Co. (Summit, pa J.) 


(s.-a.) 
First } Nat. Bank (Wallingford, Conn.) _.-..--.-- 
First Nat. Bank (Winchendon, Mass.) ( 
ie? National Bank & Trust Co. (Greenfield, 


ass.) 
me & Wallace, Inc., $3 class A (quar.) 
poreien | & Power Oo. 6% ist pref. (quar.) 


$1.20 preferred (ques uar.) 
Prontin: Royalties, Ltd. (final) 
Fulton Nat. Bank Camcneter . Pa.) (s.-a.).---.- 
Gensral Aasert we of Texas— 


uar.) 
ay Ag initial) (quar.) - 
é o0.3 rred 
& Kubler Coc 


rred (quar.) 
rn Life Ine. Co. (Houston) (quar.) - 
— Gas | Lt. Co. 6% ~ ete pref. 


4 Die Cor Corp. $6 9 


(qu.). 


Groenfieha afield ‘Tan & 
Halle peas “Se mv. “pref (quar.)_. 


Harrisburg ref. (quar 
Harrisburg Gas Co. beak Pa woe wt et ee 
Harrisburg Railways Co., oo 

Hawaiian Sumatra Plantation, Ltd., extra 


Horder’s, Inc. Quer 
at \-% Statler, 2» 
preferred (s 

Huriburet Nat. *, Se, Conn.) (s.-a.) 
Hydro-Electric Securities Cosp..8 % pref. B(s a3. “3 
nois Commercial al Teleph oattison 
$6 ahead OSE ERE re 

vestors, common trust ctfs 


Incorporate In 
Institutional Securities, Ltd. (Insur. group shs.) _| . 


Ironite Ironer Co., com 

8% preferred (quar. A eet he ea 
Ga, ORAL, cc caadubetob nah ace 
Kalamazoo Stove & Furnace 
Kennedy's, Inc 
Keystone Custodian Fund, series B-3 

Series S-4 


Kobe, Inc., preferred A 
Kroger Grocery & Baking Co.— 
anne 
7% preferred fone. } Te a a hag 
en? Fo peeeares yy 
iew Trust PEE a (Chicago) . _-- 
poe Corp. (Del.), 6% initial) 
Lebanon Val ey Gas Co., 6 cs erred (quar.) - - 
LeMaire Tool & Mfg. Co. (initial) 
Lehigh Valley Trust Co. (Allentown, Pa.) (s.-a.) 
Lexi nm Telephone Oe. 6% pregerres oa (quar. .% 
Lincoln Alliance Bank & ‘Trust Co. ester, 
Y. ), common (qua 
4% convertible - a! 0S Sg POR ae eas 
Lone Star Gas Cor 
Louisville Honderssa & St. L. » vi com. (8.-a.) 
5% non-cum. preferred (s.-a.) 
oF Electric Light Corp. (quar 
pyaar Nat. Bank & Trust Co 
Lynn Gas & Electric Co. (quar. ae 
Mack Trucks, Inc. (irreg.) 
Manchester Savings Bank & Trust Co. (Pitts- 
burgh, Pa.) (quar.) 
Manning, Maxwell & Moore, 
Marathon i af Mills Co., 6% , pretrrea (quar.) 
Marven’'s, Li 6% preferr (quar. 
Massachusetts Power & Light pn 
$2 preferred 
Maytag Co., $6, Ist ae SaaS 


preference (ques 
Mechanicks Nat i & Joncord, N. H.) (8.-a.)- 
Merchants Nat. Bank (Cedar Hapids, Ia.) (8.-a.) 
Michigan Die Casting Co. (irreg.) 


a ~~ eeeaet Trust Co. (Mass.) (8.-a.)_.---- 


Ext 
Middlesex Products Corp. (quar.) 
Midwest ag ne Co., com. (quar.) - 


$4 preferred 
Millers Falls Cot eit = 
1 non-cum. 2d 
mmon ( oe 

Miners Nationa k (Nanticoke, Pa. (s.-a.)_- 
Miners Hatienal Bank of Wilkes-Barre (s.-a.)_- 
ny Barge Line Co 
Monroe Calculating + pseu Co., com 

7 %preferred (quar.) 
Montclair ES Be Eee Be) uv Eideccwcncccns 
National City Bank (N. Y.) (s.-a.) 
National Bearing Metals Corp., 7% pref. (quar.) 
National Money ep. Ls amy A BS 

$1.50 preference (quar.) 
Nat'l Btate — nak (Concord, N. H.) (qu.) 


Qua 
Naybob ¢ Gold Denes, LAG. (GUEP.)<cacccccccee 
Nazareth Cement Co 
Newport Industries, Inc 
Newport National Bank OR ES Ree 
New York Trap Rock Corp. $7 preferred - - - ---- 
Northern Ohio Telephone Co. 
Ce ek beenonecoesenen 
6% preferred i. ) 
worth preferred ( r.) 
thwestern Title > bis. Co. (Spokane, Wash.) 


Oo’ 
Ohio vk. & Discount Co.— 
Common (quar.) 
6% participating preferred (quar.) 
5% preferred (quar.) 
Outlet Co.— 
Common ( en i tees chic wane laws 
7% ist oe EE 
6% 2nd referred (quar.)--~------------7-- 
onred Cc 
Pacific Public pA $1.30 pref. 
Pahang Rubber Co., Ltd 
Pa rnace & Supply Co., Inc.— 
40.60 conv. preferred A (quar) bitutwondaes 
$0.60 conv. preferred B (quar.)_-...-.---.---- 
Pearson Co., Inc. 5% preferred A ade ob in 
Peaslec-Gauibert Corp. 6% prefer: (quar.)--- 
Common (irreg.) 
Pennsylvania Salt Mfg. Co. Geves. Ba oe 
+ Nat. Bank (Charlottesville, Va.) (s.-a.)- 
Peoples Tele ephone 0 2 eS ee 
Pepsi-Cola Co (initial) 


PO decane 





July 


July 
July 
July 


July 


Aug. 
July 
June 
July 
July 
July 
July 
A 


June 


= 
ees 
Sq 


July 
July 


July 
July 
July 


June 
July 


July 
July 
July 








Phelps Dodge Corp. Beene esa 
Pierce Governor & Co 


t. 


Sale 28 


June 30 June 1 


Aug. 


ug. 
Sept. 


June 30 


June 20 


Aug. 
Oct. 7 
Sept. 
June 
July 
ljJuly 
8iJuly 
June 
June 


July 
July 
July 
5| Aug. 
Aug. 
July 
June 
June 
29| July 


1) June 
2| June 
1|June 


tov 


enw eto 
Cm OWONI Rhee 





8 


15 July 
1 July 
1 July 
1'June 

30 June 

12 July 


PON on 


i 
> 


30 


— 
oun 


16 
1 


15\|June 26 
June 26 
ljJune 26 


30|June 30 
3l\|July 10 


June 28 
June 28 
June 28 


July 
July 
July 
June 
July 
June 


5\July 
uly 
July 
June 
June 25 
Aug. 39 
June 30 
July 21 





4 
15\June 30 
July 25\July 17 


10 Aug. 15 
(July 18 
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Per When Holders Per When 
Name of Company Share | Payable of Recora Name of Company Share | Payablejof Record 
Pittebur h Cinn. Chicago & St. Louis RR. Co. American News Co. (bi-monthly) -~-.--------- 30c jJuly 15)July [8 

(s.-a . Pv _---| $2% /July 19|July 10 Amer. Radiator & Standard Sanitary Corp.— ' 

Pittebureh “National Bank (Pa.) (quar.) - eek. 75c \July 15\July 10 pt i . > eee os $1% |Sept. ljAug. 25 
i 75c Oct. 15. Oct. 10 American Republics sO “| & 4 Sa 10c jJuly 10)June 30 

Pittsburgh Pritt Corp. (quar.).._-..-- aa 15c |June 30 June 10 American Rolling Mill Co., 44% conv. pf. (qu.)| $1% |July 15/June 18 

Planters Nut & Chocolate Co. (quar.)__.....--| $2% |July  1)\June 14 American Seating Co. eee et it 50c |July 18j|June 27 

Plymouth National Bank (Mass.) (s.-a.) ve 50c July 15 June 30 American Security & Trust Go. (Wash, D. C.) 

Pollocks, Inc., 6% preferred (quar.)__-~--- _..| B7%e |June 16 June Co. | |e $2 |July 10/June 30 

Portland Gas Light Co. $6 preferred soit 131 July 15 July 1 —_ Smelting & —T Ces OO, cccsue 50c |Aug. 30)Aug. 1 

Prairie Royalties, Ltd__-__. am tle June 30 June 16 7% 1st preferred (quar.).-.--------------- $1% |July 3ijJuly 3 

Prentice (G S iy "S. heap $1 July 15 July 15 American Stores Co-- ~~ --.-.--------------- 25¢e |July 25|June 28 
EL, dik ate wees ‘ 50c July 15 July 1 American pecmnene Co. (Abilene Kansas) “ x 

Providence National Bank (R. I.) (s.-a.)___-_- $6 July 1 June 30 5% preferred (initial) __.-.---- Sw 8 oe Ot .37 tity iMincocgee 
uarterly Income Shares, Inc (irreg.)_.-.---- xc Aug. 1 July 15 American Telephone & Paegraph Co. (quar.)-.-} $24 |July 15, June 16 

Ra mond Concrete Pile, common. ----------- 25c Aug. 1 July 21 American Thermos Bottle Co. common A (irreg.)} $144 |Aug i|July 19 

i cvrieitne a’ ee Raa? ees : Sinaia adil 25c |Aug. 1)\July 21 Amer. Trust Co. (San Fran.) 4% conv pf. (qu.) - 50c |July 15)June 30 

$3 preferred - . - - - " 75c Aug. 1 July 21 American Viscose Corp. common (initial) ----~-- 50c |Aug. IljJuly 15 
Reins © ompany (N. Y.) Grreg.) -| 7¥%e \July 15\July 5 nena enenee $1 4% j|Aug. liJuly 15 
Riverside Cement Co. $6 Ist pre ferred (quar. ) $1% |Aug. 1 July 15 Anaconda Wire & Cable Co....-.-.------------ 50c |July 21\July 11 
Revere Copper & Brass, Inc. 7% oqnepeaen (au) ) 131% ‘Aug. l1July 10 Anheuser-Busch, Inc. (quar.)....---..-------- $1 |Sept. 12|Aug. 26 

54 % preferred (quar.)___--__-. _+$|1.31% \|Aug. l1\July 10 A. P. W. Properties, Inc., class B-.---.------ 20c ‘Oct. 1\Mar. 31 
Rheem Mfg. Co. 5% preferred (quar.)_.___....-| 3) 4c |Aug. 1 July 15 Armstrong Cork Co. (interim) - -- -- ---------- 50c |Aug 1/July . 
Roos Bros., Inc., $6. 50 preferred (qser.) : $1% \|Aug. ljJuly 15 Artloom Corp. 7% preferred (guar sini te meal $1% |Sept. 2'Aug. 15 
St. Louis Screw & Bolt, 7 1 pref - sri 4 37 July 10 July 5 Associated Dry Goods C ye odd is arenten sul 1$3% |Sept. 2 Aug. 15 
St. Paul Union Stocky ards Co. (quar. _..| B7%c |June 30\June 24 Se , SLD. =o eamedowngerene $1% |Sept. 2 Aug. 15 
Saguenay Power Co., Ltd., 514% prefe srred ._| 331% |Aug. Ll July 15 ania aekeustis., id” $1.25 pref. (qu.)|t31 4c j|Aug. ljJuly 15 
San Diego Gas & Electric Co.., com, (monthly) 7\%e \July 15\June 30 Atchison Topeka & Sante Fe Ry Co.— 

5% pregerred, Og * bo ce kiekin i 25c July 15 June 30 5% non-cumulative preferred___..---------| $234 |Aug. 1/June 27 
Sanborn wp Sad (quar.) . ioens $1 July 1l1\June 24 Common (irregular)..........------------- $1 |Sept. 2July 31 
San Gabriel River Im at. Co. (monthly)______- 10c June 23 June 20 Atlantic Refining Co.,4% pref. A (quar.).-.---- $1 |Aug. 1lJuly 3 
Santa Cruz Portland Cement Co. (irreg.)_____- 50ce July i1 June 20 Axe-Houghton Fund common (irreg.)--------- 12¢c |July 19 June 30 
Schumacher Wall Board Corp.— DEG 26 WEE GIDC enn ccewnnedmnse cnecee 50c |July 31jJuly 15 

$2 participating. preferred. __.__-__--- .-| 18344 |Aug. 15\Aug. 5 Badger Paper Mills, 6% preferred (quar.) - ----- 75c |Aug. l1'July 21 
Scullin Steel Co. (irreg.)- _- ia ral laa 40c July 15 June 30 Baker toed of Dallas, Inc., com. (annual) - --- 30c |July 25 July 15 
Seaboard Oil Co. (Del.) (quar.)___- -- 25c |Sept.15, Sept. 4 3% non-cumulative pref. ecko .coce 30c jJuly 25 July 15 
Seattle Trust & Savings Bk. (quar.) (increased) $1 July ti July 10 Baldwin Co., 6% Pp ON ps Pee $1% |jJuly 15 June 30 
Security Trust Co. (Lexington, Ky.) (quar.)-__| $3% |June 30 June 25 i Ei. csacugesennasastonuses 12%ec |July 21\July 15 
Security Trust Co. (Lynn, Mass.) (quar.)__-_-_-_- | 40c |\July 1 June 30 Bangor Hydro-Electrie (quar. Mdcopneaouccesa 30¢ A l'July 10 
Shaw-Walker Co. 7% preferred (s.-a.)__------- | $2% \June 25 June 14 Bank of Port Jefferson (N. Y.) (8.-a.)---------- $3 jJuly 7\July 1 
Sloane-Blabon Corp., 6% pref. class A_-_- $3 July 15 July 1 Bathurst Pow. & Paper Co., Ltd., cl. A (interim)| 125c |Sept. 1'June 15 
Southeast'n Invest. Trust, Inc. (Lexington, “Ky. )| | Beatty Bros., Ltd., 6% Ist referred (quar.)-.-| $1% |Aug. ijJuly 15 

$5 lst preferred _ t40c July 1\June 28 Bell ‘elephone Co. sof Can ceeaoeee if? July 15'June 23 
Southern Calif, Edison Co.. Ltd. (Galif.) “@uar.) )) 374 |Aug. 15\July 20 Bertram (John) & Sons Co ort “Gnitial) cooade i5c |Aug. 16 Aug. 1 
Southern Franklin Process (irreg.)__--.--_- -- 10c |\June 30\June 19 Biltmore Hats, Ltd. (quar. a ------| t15e |July 15/July 5 

7% pre referred (quar.)_...----- ----------| $1% |July 10\June 27 Birdsboro Steel Foundry & Machine  weerepete 25e |July 31\July 19 
Spicer Manufacturing Corp., com_--- -- --. oni 75c July 15 July 8 Birtman Electric Co., com. (quar.)----..------ 25c |Aug. 1 July 15 

$3 preferred. isiniin a t 75e |July 15 July 8& $7 preferred (quar. SE. code Gikenatoneee $1% j|Aug. 1 July 15 
State Street Trust Co. (Boston) (quar-) Dis dents lekaasl 5O0e (July 15,June 30 Blaw-Knox Co. (interim) ---......------------ 15¢c jJuly 7 June 9 
Stetson (John B.) Co. » 8% preferred _ alee +$1 \July 15 July 1 Bioominedaele Bros., ine... -.-.--<----------- 20c jJuly 25 July 15 
Stonegar Coke & Coal Co., extra. ___-_ emesis Ati $1 July 15 July 5 Bon Ami class A (quar. cites hia Giana inh meee $1 |July 31 July 15 
Stony Brook RR. Corp. (s.-a.)_....---------- _$3 |July 5 June 30 es, nnbacnsonneeoaseen 62%e |July 31 July 15 
Strathmore Paper 6% preterred . we ..--| 185% |July  1\June 30 Boston Edison Oe. (GUE .) 22 on ew cccccccene 5 Aug. 1 July 10 
Sundance Royalties, Mo... ii dace vadent tle |June 30 June 16 Boston Personal Property Trust. (quar.)------- l6c |July 15 June 38 
Super Mold Corp. (quar.)._._....------- -| 650c \July 19July 8&8 Bourjois, Inc., $2.75 pref. (quar.)-----..------ 68%c |Aug. 15 Aug. 1 
Taylor-Colquitt Co. (quar.) --| 50c |June 30 June 20 Bralorne Mines, Ltd. Dt Jicnistatessestans 20¢ July 15 June 30 
Telephone Bond & Share Co. 71% pref. - ice th6e |Aug. 5 July 20 i ae ee Re wes een we oeROe 10c |July 15 June 30 

SE SS Sea +24c |Aug. 5 July 20 Brantford Cordage Co., Ltd., $1.30 1st pf. (qu. | +32 fae July 15 June 20 
Texamerica Oil Corp. “(stock) _ ‘ .-..--jJuly 1'June 23 Brewster Aeronautical o orp. "(irreg. ln atueronge July 15July 7 

Stockholders will receive 0.015 share of com- | Bridgeport Hydraulic Co. _ Jednassccorequs doc July 15 June 30 

mon stock for each share held. British-American Tobacco Co | 

Toledo Edison Co. Amer. deposit. rcts. ord. regis. (interim) - ..-- 7d. |July 7'June 17 

7% preferred (monthly) -_.......-----. .--|581-3c |Aug. 1 July 15 Amer. deposit rcts. ord. bearer (interim) - - --- 7d. |July 7,June 17 
6% preferred (monthly) - ian Sats eal 50e |Aug. 1 July 15 British Columbia Electric Ry. Co., Ltd.— 

moe preferred age 4 —Tniwilewe's -------|412-3¢ \Aug. l1|July 15 5% ) petes preference (paya je in pound sterling) 

Transamerica Corp. (s.-a.)..-..------- 25c July Siieey 16 (8: | CRE, conedeerineercecesecseccusscsce= 2%% |July 15 July 1 

Uncas-Merchants Nat. Bank (Norwich, Conn. 4 British Colombia Power Corp. cl. A (quar.).---- t July 15 June 30 
8). 2--=- $3 July 1\June 30 British Columbia Telephone Co.— 

Union Market Nat. Bank (Watertown, “Mass. )) | 6% preferred (quar.)........-------------- 1$1% jAug. 1'June 17 
Pe i ee 15e July 1\June 27 Broad Street Trust Co. (Philadelphia) (s.-a.)--- 20c |July 15July 5 
Ee a wb isla & < 10c |\July 1\June 27 Brompton Pulp & Paper Co., Ltd. (quar.)----- $25c |July 15|June 30 

Union Oil Co. of California (quar.)_-—--.____- 25c Aug. 9 July 10 Brooke (—. G.) Iron Co....-.-....-------.------ 1l5e |July 19’ July 7 

United Corp. Ltd. $1.50 class A (quar. es a Aug. 15\July 31 Brooklyn Borough Gas Co. common a i, 75c |July 10 June 30 

United Fuel Investments, Lat. Broulan Porcupine Mines, Ltd. (quar.)-------- t3c |July 24|June 30 
6% class A preference (quar.).-...-.-.-----| {75e ‘Oct. 1/Sept. 20 Buckeye Steel Castings, 6 % preferred (quar.)---|  $13¢ /Aug. “ijJuly 16 

Universal Consolidated Coal Co oil 25c |July 17\July 7 Cee (RINE xno oo c capepenecsosorcce 50c |Aug. IijJuly 16 

Warner Bros. Pictures, Inc., $3.85 preferred___|+964c |Sept. 1/Aug. 8 Buffalo Ankerite Gold Mines, Ltd. (interim)---| +¢10c |Aug. l|July 25 

Warren Refining & Chemical Co. (resumed) ___- be July 15 July 3 Buffalo Niagara & — Power Corp.— 

Washington Trust Co. of Pittsburgh (quar.)._..| $1% July 1 June 2s $5 preferred (ger ah ceneageanderehennenee $1% Aug. IjJuly 15 
Extra . at 50c \July 1\June 28 Bunte Brothers 5% eens (quar.)....--<-<<- $144 Sept. 2j)Aug. 25 

Waterloo Trust & Savings Co. (Ont.) (s.-a.)___| t$2% |July 2)June 23 Bog Preferred (GQU&S?.)..----.ccccsccscecce- $1% ,Dec. 1!Nov. 24 

Western Assur. Co., 12% pref. (Toronto) (s.-a.)| $1.20 |July 2\June 30 urdine’s. Inc., $2.80 pref. (one? ebeeesnadne 70c |July 10)June 30 

Western Savs. & Dep. Bk. (Pittsburgh) (s.-a.) 50e \July  1\June 30 eet mo Capital Corp. class A (quar.)--------- 12\c |July 31|July 24 

IE WR s,s Sa sete tle |June 30 June 16 Cable & Wireless (Holding), Ltd. “ifinal) adaccee 4% \July 15}..-.... 

Westgate-Greenland Oil Co. (monthly)________| le |Aug. 15|Aug. 9 California-Oregon Power Co., 7% pref-------- +$1% |July 15'June 00 

Westmoreland Coal Co_____......._.--. we 50c \July 15\July 7 St SE ne dkencaepeancedecesoseeses t$1% |July 15 June 30 
ERTS AE, EC ae ge eee 50c |July 15\July 7 6% preferred SE SE ecntccedcccewoona 1$1% |July 15\June 30 

Westmoreland, Inc. (quar.).__________.._._- |  25¢ |Oct. 1/Sept. 15 California Packing Corp., common. -.-...------- ; Aug. 15\|July 31 

Wilson Line. Inc., 5% 1st pref. (s.-a.)-...._.._| $2% |Aug. 15)Aug. 1 BH premeves CUGP,) 2... ce once se ncn nnn 62%e |Aug,. 15\July 31 

Woodall Industries (irreg ) See eee | .20¢ |July 31)July 15 Campbell, Wyant & Cannon Foundry Co ----- 2 July 25'July 7 

Wrisley (A 3o., 7% preferred (quar.)-__--| $1% |July 1|June 30 Canada Bud Breweries | contersan )-------------- t2Uc jJuly 10)July 2 
6% couieask yay Ss Geka nes cotbwbelees « $1% \July§ i1\June 30 Canada Foundries & Forgings. class A (quar.)-|t37%c |Sept.15|Sept. 1 
Common (irreg.) eet {aed are | 20c July 15\July 10 Gee BC ang cone ge cece peesecosseness $37%e Dec. 15|/Dec. 1 

Wurlitzer (Rudolph) i 10c |Aug. 30\ Aug. 20 Canada Northern Power Corp., Ltd., com. (qu.) i23¢ July 25)June 30 

7% preferred (quar.)-_.-------------------- $$1% |July 15)June 30 

Below we give the dividends announced in previous weeks Canada Southern Ry. (enst-oue Berg iidliase, $134 |Aug. 1|June 30 
and not yet paid. The list does not inelude dividends an- rg ty te a cuived tax. 
nounced this week, these being given in the preceding table. | Canadian Bank of Commerce (Toronto) (qu.)--| {$2 |Aug. 1|June 30 

Canadian Car & Foundry, Ltd.— 
j 7% partic. pref. (accumulated) ------------ t44c |July 10j)June 21 
é | Per | When | Holders Canadian Converters Co., Ltd. quar: )--------| []50c {July 31jJune 30 
Name of Company | Share | Payable of Record Canadian Fairbanks- Morse Co., Ltd., 6% 
preferred (quar.)....--------------------- $$13¢ |July 15)June 30 
Alpe’ Soe Canadian General Investments, Ltd. (quar.)---|t12%c |July 15)June 30 
44% D seuss Conee. hia nchbeipbinhiina tana | $1% \July 15 July 1 Canadian Industries, Ltd. common A (irreg.)---| {$144 |July 31|June 30 

Abraham Pa ins aiig usd ne énine Baird | §50c |July 25\July 15 Janmen NE tan Cabdienbserneccéd $$1%% |July 31|June 30 

Addressograph- xine Dlbhéibwmesaaieard | 25¢ |July 10\June 25 DNNTOGR (90REE Do ccncccceccncvcceccnce 1$1% |July 15/June 30 

Affiliated Fund, Inc. (quar.)...............-- 5c |July 15 June 30 Onndd an Light & Power Co. (s.-a.)....-.---- t50c |July 15\|June 26 

Air ~~ pe Gs., Bae. (eet)... -cocesceeee | 25¢ |July 15 July 5 Canedian Ob Ges. 20d. (@Uar.).. 2... cn g00- t12%ec |Aug. 15jAug. 1 

Mit cca Lbbdhiehnrasecdbuuecads | 25e |\July 15\July 5 BEND. apr euctgcoegeeesacccccccccccnescce| siete [AEE Laue. 1 

Akron. ‘Brass Mfg. . J = =qeneyeeess | _15¢ [July 8|June 28 Canadian Pacific Ry. Co. 4% non-cum. pref---- 2% jAug. lIjJuly 1 
Alabama Power Co. O85 referred (quar.).... -- | $1 |Aug. 1\July 18 Copan Tube & Steel Products, Ltd.— 

Alberene Stone Corp. of Virgina (irreg.)- - ~~ --- | 20e |July 25/)July 10 ee pe rr t$11¢ |July 15|July 8 

Alpha Portland Cement Co. ................-| 25c |Sept.25)Sept. 2 Canadian Wallpaper Manufacturers, Ltd.— 

Al um Manufacturers, Inc. (quar.) ...---- arr hh | (ME. cn cs cobeseacnsdiccatcoscccnccne t$1 |July 14/July 4 

Ee | 50c |Dec. 31 Dec. 15 Class B 3 2 erenccecen= wo ne---------- —— 3$1 |July 14jJuly 4 
r A RS ea ee $1 34 Sept. 30 Sept. 15 Carolina Clinchfield & Ohio Ry. Co. (quar.)_-.-| $1% |July 2ijJuly 10 

Fe EE CEE Dacvccenenencéecdccnces | $1% |Dec. 31|Dec. 15 CE es CI Dn coccascencescces 25c |Aug. 10/July 30 
Amalgamated Sugar Co., 5% pref. (quar.)__... 124%c |Aug. Il July 17 Ds. Rist Labi hwtihbenndbOnaenwet 25c |Aug. 10)July 30 
American Air Filter Co., Inc., 7% pref. (quar. )-| $1% \July AJuly 1 Celotex Corp. common (quar) eS 25c |Aug. l1jJuly 25 
American Airlines, Inc., $4.25 conv. pref. (qu.)-|$1.06%4|July 15\July 5 5% preferred (quar.)--.....--.-..-..------ $14 |Aug. l1jJuly 25 

erican Alliance Insurance Co. (quar.)..____- 25c July 15 June 20 tal e Associates (quar.)_--...------ 37 %e |July 15/June 30 
American Barge Line Co., new (initial)_....__- 25c Aug. 1/July 21 Central Cold pearage Co. (quar .) pivelndes-o* 25c |Sept.15|Sept. 5 
American Can Co. (quar.).-.--.....-----..-- $1 |Aug. 15 July 24 Central Kansas Power Co., 424 % % pref. (quar.)--| $1.19 |July 15/June 30 
Amer. Car & Foundry Co. 7% non-cum. pf. (qu.)} $1% |July 7 June 27* | Gentral Ohio Steel Products Co._-_-._.___-___ 35c |Aug. ljJuly 15 
American Colortype Co., common.....-_---_ | oe |Sept.15 Sept. 5 Central (tn invsh~cdimwnesehwauens 15c |July 15jJuly 5 

I i i a 15¢ Dec. 15, Dec. 5 2... i bebebbast-oeseubobbdewsdene 25c |July 15\July 5 
American District Telegraph Co. (N.J.)— | Chain Belt Co cis ite ap te til iii tre on edie adams neeitiel 25c |July 25/July 10 

4 BO OL eee ee $1% |July 15\June 15 Chain Store Investors Tr. (Boston, Mass.) (qu.) 20c |July 15'June 14 
American Envelope Co., 1% pref. A (quar.)....| $1% (Sept. l|Aug. 25 SEIis tte w-ccnendae emer tiniena ST Kip RP ION 5c Tuly 15|June 14 

7%, preferred A (quar SP ee RTS $1% |Dec. _1|Nov. 25 Chass National Pt Sy 2 st Uictituscanecce= 70c jAug. ijJuly 11* 
American Factors, td. commuea (monthly) _-_ __- 10¢ July 10 June 30 I ncn ctcecenartiendabirenan 8c 'July 15|June 30 
Amer. Fidelity & Cas. Co., Inc. (Richmond) (qu) 15ce |\July 10 June 30 Cincinnati New Orleans & Texas Pac. Ry. Co. 

American Fork & Hoe Co. 6% pref. (quar.)-__-| $14 [July 15 July 5 iy. "Ss tendatinera ae $1% |Sept. 2)Aug. 15 

American Home Products Corp. (monthly) - --- 20c |Aug. ljJuly 14* oa National Rg & Trust Co. (Engle- 

ee eee OO -com. (quar.)__--| 30c |Aug. 1\July 15 is hae noe he ane $1 |Oct. 1/Sept. 30 
6% preferred ( pat ptaccoctesséedsecsceces 37\%e |Aug. 1\July 15 Citizens & Southern. Nat. Bank (Savannah, Ga.) 

American Meter Co. ..-..-.......--.-.----- 75c |\Sept. 16|Aug. 27 ES nie tne unatinabeneoens 20c |Oct. 1'Sept. 15 

American Nat'l Bank (Nashville, Tenn.) (quar.)} _15c |Sept.30/Sept. 20 City Baking Co., 7% preferred 7. a $1% j|Aug. 1 July 25 

American Paper Pinal 4” preferred (quar.)....- | $1% |Sept. 15 Sept. 5 Oley Tit Title Insurance Co. (quar.)..----------- 12%e |July 20 July 15 
7% preferred (quar.)..........--........-- eee A ee. Yat, send sahbcmacesebenenceseccceens 7}ée |July 20 July 15 
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Volume 153 
Per When | Holders 
Name of Company Share | Payable|of Record Name of Company Share | Payable|of Record 
Cl ld 10 ra t$7 |July 15jJuly 1 Gillette Safety Razor, $5 conv. pref. (quar.)-..-| $1 Aug. ijJuly 1 
Clinton Water Works, 7 of pret (Guar --------- $} 2 ed as pe x Gladaine tag Inc., $6 pret. (quar) eccocesccee $1 ed 3 — 1” 
) -~_-- « u ‘+ Bean & med — . se 
ay vl ciling Go. of'St. Louis (quar. saree 25c Sully 20 July 10 Golden State Co., Léd. (quar.) .......-....---. 2 July 15)June 30 
Ce  ..eeeoe 25c |Aug. 28/Aug. 14 Great American Insurance Co. Sin eae July 15)June 20 
Columbus Foods Corp., pref. (quar.) - ..------- 43 %c |Aug. ljJuly 21 Great Lakes Power Co., va 7% pref. fn ).-| 1$1% |July 15)June 30 
ES EEL ELLIE 50c |Aug. ljJuly 21 Green (H. L.) Co. (quar R$ CRA 50c j|Aug. ljJuly 15 
Columbus & Southern Ohio Electric Co.— | Guarantee Co. of orth America (Montreal) July 15|\June 30 
6% preferred (quar.)................--.-- $1% j|Aug. ljJuly 15 | EE es SIS IS AI RITE $3136 [wd sie 2 8 
Commuartial Alsat. . lid. 8% 30 (quar.)._._| {10c jJuly 15jJuly 1 Rag ast Sar rege goneocne wsene-=s- $2% ry yl — = 
Commonwealth Edison Co. (quar.).......-..- 45c |Aug. l1jJuly 15 Hamilton atonal Bank (Wash., D. C.) (s.-a.). 50c j|Aug. 1 y ; 
Commonwealth Investment Go. ( a as bedalely sift 4 sh — HY pe 8 ein’ , $5 pref. (aur. Naeee nigingik 3 ‘6 re at July " 
= ma gy Satasers 615% pref. ho se a ae : Oe 1 Sept. 15 Harris-Seybold-Potter Co. common (initial) ..__ 25ce jJuly 5)June 21 
Ge ge gl OE RE $1% |Dec. 1)Nov. 14 Harrisburg Gas Co., 7% jpames (quar.).....| $1% |July 15 — 30 
concord ‘as Co. 7s protested ny a [ite jAue. sively si | Hareiora Fcctrie Ligne % pret, (quar ).---77 gexec aus. tun is 
- ‘ t. a or mes nec., § Yo pret. (quar.)..--.-. e 
Confederation Life se Dee « encbademammeante ct 3i% Be. 31 Dee. 14 Hat Corporation of Ame ca, 6% % pref. au: 7 Aug. lijJuly 17 
Coniagas Mines, Ltd. (interim)______-------- t5e |Aug. SiJuly 24 Hawaiian Electric Co., Ltd. (qaur.)---...----. 4 Sept. 15186 t. : 
Conn (C. G.), Ltd., common ee Sree: 10c |July 15)July 5 Hayes Industries, Inc. " (irreg. Dir era wigs aba 40c jJuly 25 rel B 
4 e gS 2 En eRe Nay $1% |July 5jJune 25 Hecker Products Corp. (quar.)--------------- 15c j|Aug. 1 4 y , 
6% preferred class A (quar.)...-..-..-.----- $1% |July 5)June 25 Hercules Powder Co. 6% pref. (quar.)-....---- $1% |Aug. 15)us. 
a & posmuapete iver RR. Co.— Hershey Chocolate — common (quar.)_--.-- 75c |Aug. 15 ay 5 
ES i $3 |Aug. ljJuly 1 conv. pref. (quar.)_--.-- =--5----------- $1 jAug. 15 July 14 
nsoiidated Aircraft Gace $3 conv. pref. (final)} 50c |Aug. 30).------ Hibbard, Spencer, artlett & Co. (monthly) --- 15¢ July 2 rt y ‘3 
Soenetidekea Car Heating Co., Inc. (irreg.)----| 40c |July 15|June 30 Monthly PES EAC EA PE? ike ous. 39 ane. 3 
Consolidated Cigar Corp. 7% o pref. ek eS $1% |Sept. 2)Aug. 15 EE ks bd buccukvottteonpereonmaenl -t Zo [Gept. s5/tens. 13 
6%% prior preferred ( | Uy Op Ridid: 2a $1% |Aug. ljJuly 15 Hollinger Gonsol. Gold Mines, Ltd. (monthly.) $30 1 iy teens <5 
Consol. Ediso Co. of N. y Inc., $5 pref. (qu.) git Aug. 1/June 27 I i ihiish ws sah den oie inn oelinreteio as pileta eaten i> as ‘Sloene. 13 
Consolidatea Laundries $ $7.50 preferred (quar.)- 1% os- ih (wed +. — Insurance (Hawaii) (quar.).......----- one pt. 3 pt. 3 
t! une I og ie es ie Ea kl Dec. Dec. 14 
mS ¢ cused nagnntec a mcameeanessiagantet oe tes 75c July Aeon 19 —— Elects ocheiaica Co., 6% pref. (quar.)-_-. $178 acre. ae: 2 
lated Oil Corp. (quar.)..........----- 1 Aug. 15|July 1 SSE OOS Re eRe a ERG 4 f 
Consolidated Reta ail Btoves res, 8% “pref. (quar.)-- eS: Oct. 1|Sept.15 | Horn & Hardart Go. (N.Y) common (quar.)...| _50c |Aug. 1 July 12 
Continental Insurance Co. (N os) ys, wanes 80c |July 10)June 30 5% pages Gt 3c. cneddcct eas ababndena $1 ‘~ it. Bias 23, 
ong te aoe ne nf maggie eng ta 784 su 39 rg 3 me go thy ai Vee Verne ss <ss $1 July 15|June 30* 
ws oo u - did aiaihbtbben wt Ged 
Vie ae sis |July 15\July 3 ee Fd Oe war.) =-<02- 1be Aug. i|July 21 
Creamery Package Mfg. Co. (quar.) _ --------- 30c |Julty 10)June 30 Hyde Park Breweries Assoc., Inc. (irreg.) - ----- 50c aay, is say 2 
Credit Utility Bankin ae Corp. , class B (quar.)-- ssic yn 4 i oe + - ag ee. ri i413, % conv. pref. (qu.) ane fae A 30 
f. (s.-a.)_- ug. y 24 | IX L Mining Co. (block shares) (quar.)..---.-. ; 
Croweul-Collier Publishing Co: 77 (quar. . é bee ets 43 %c |Aug. 15|Aug. 6 Idaho Maryland Mines Cor aa Se opern-= ie uly | — 2° 
md tt a A ped + Ses, Caer sige toa 30c |July 15)July 1 Illinois National Bank pnatield, Ill.) (quar.)|} $1% Des. gens. 24 
aint ibe $2 |Sept. 30 Sept. 16 Imperial Bank of Ca oer oronto, Ont.) (qu.)_| $2 ug. 1 _ rt 
Culver & ARS. TGhixcon ee ae 10c |Aug. ilJuly 22 Imperial Chemical Industries Am .dep. rec. --- ey rhe ’ am: 35 
Curtis Manufacturing Co. (Mo. $ Gees: kas 75c |July 7|June 23 Im nm tm adapegn urance Co. of Canada (quar.)-- 4 es ibe 3h 
Cypress Abbey Co. (irreg.).............-.--.-- 3c |July 15|June 30 y. ecewscceesce prrmsoryesese eccceee Sos \July is|3ume 30 
Darby Petroleum (resumed)--_..-......------ 25c |July 15 July 2 indlanapee is Power! & Ly tC - 31 July Plsept. 15 
Delaware Trust Co. (Wilmington) (quar.)_.---| $14 |July 15|June 30 Industrial Bank & Trust Co. (St. ), quar.) - gitx Isaly isidune 30 
ennison Manufacturing Co., $6 prior pref__-_- 75c |Aug. ljJuly 23 Insurance Co. of North Ageeaien (g-@).....-~--- 39 4 be yal 
? cum. debentures (quar.)-_____________- $2 |Aug. l1jJuly 23 ee ee re = gt nt Ltd., com, (qu.)- 13! zac July 135 = 
bees IE CD acc nerediniiinisies nib Wil 
Dentste Supply Oo. a een eee 315 Dev. 23|Dee. 2% International Busines ess Machines (quar.)...... $135 |July 10/June 20 
diso ital stock $20 par) - ----- 45e |July 15|/June 27 a gael gat amenecnl ha aritinelagtainliatets ; ‘ 
perroit Faison Co, seein rit 2 oo. ances 25¢e |July 21jJuly 5 International Harvester Co. (quar tS ee yo July ss _ rf 
Detroit Harvester Co. (quar.)..__.----------- 25c |June 14/June 4 International Machine Tool Corp. “initial - = 777 si ‘ ug. is $ 
Detroit Hillsdale & Soutewentera RR. (s.-a.)--- $2 |July 5/June 20 International Milli Co: oe pocemeee (quar.) - - % y | une 
ee wmenne uaa $2 | 1-5-42/Dec. 20 ——— Nickel of six lA igJuly 2 
Detroit Steel Products SRE estas ath ble, doce hie were 25c July 10/June 30 1% preferred {$100 men} . )enenee------- Sais aa july 2 
Diamond Ginger Ale Inc. (quar.)....---.----- 25c July 30)/June 21 7% preferred ($5 par) (quar.) prnseyezucsrec 45 Tus’ ibisume 30 
Diamond Match Co.. pret. (semi-annual) - ---_-- 75c +. 2)Aug. 12 International Products Corp., 6% pref. (s8.-a.)-- jar Alguly 10 
Dixie Home Stores (quar.)._.______.._._----- 15c |July 15'July International Silver Co. (resumed) --- ~~~. ----- 13 4 ay ie june ty 
josees ine Cheese Os. Catertm)..-----.----- RE Oe ll — eceelanmarestenetetapiaie > Sig | 
ee Bank of Canada (quar.)---------_- 14509 Aue. ljJuly 19 Interstate Hone i Equipment Co., Inc. _._.----- 20c Say 15\July 1 
Dominion Oil Cloth & Linoleum Co., Ltd. (quar.}) {30¢ |July 31|July 15 Investment Foundation, Ltd.— t75¢ |July 15\June 30 
RRS RE Ra ae t10¢ July 31jJuly 15 6% conv. 1 * nace wc wcneencccconee 10c |July 1s|June 30 
Demmon Tar & 7 Co., Ltd.— Investors = eee Brownneeretpeves 
es nem t$1% |Aug. ljJuly 12 Iowa Electric Light « Power Co. +87%c |July 21|June 30 
Dominion ‘rextile Co., Lea. Ltd. 7% pret. (quar.)- ~~ +31%4 July 18 July. | 6% (Sl oats ee 181ige |July Z1\June 30 
an uring Co-....-..-.-.-.-.--| $1 |July 1$iJuly 1 | 6% preferred B....-.--..-------- ; 
Duplan Silk Corp., common (reduced) _-_-_-_---- 30c |Aug. July 31 eS ey eeretaemeneonr i a — 3} — | 
du Pont (E. I. de Nemours & Co., $4.50 pf. (qu)| $1% |July 25\July 10 = : n Mfg . (quar.)....---.------- 30c [Dee 1lNov.10 
Duquesne Light Co., 5% pref. (quar.)...---... 31% July 15|June 16 Quarterly eter eaRbespooweccowonsoerroce +26 |July 15|June 30 
Dwight Mfg. Co. (irreg.)....___---.--------- $1 |July 8iJuly 1 Jason Mines, Ltd. (initial) ....--.-..---------- t56 |Tuly 26lJuly 22 
East Pennsylvania R 65: LS eRe $13¢ |July 15 July 1 Jefferson Standard Life Insurance PicOelogeens $1 3% July alTune 25 
Electric Bond & Shere Co. $5 pref. (quar.) - _- | 3} 4 —_ : july J Joplin Water Works Co. 6% pref. (auar.) ptr $144 July 15\July 1 
6 preferr I £ cakchtanas tte ae asetianinr dir i oo ol La : >: 
Electric Housebo d Utilities Corp. (increased) - - 15¢ |July 25 July 10 ulian & Kokenge Co. (s.-a.)----------------- 12 . wy ie ay 3} 
a ferred (Delaware). 7% pref. A (quar.)| $i ita ie jens 30 Kate Drug Co. common (ice-)---------------| ‘SERS Day aelvuy 10 
& Walle ker D = A ye lst pong ee ee 34 July 15 July : m3: preferred yaoi Supply com. (irreg.) - - - afc say 3 guly if 
nie Wi erred ( Ee eposeepwrecesnee| y y A RETOd (GQUEP.).. ..ncccnocererece-eo- | 
Empire Teast Go. ee’ ork) (quar.)........| 75¢ |July 5 June 27 moe? . mace ae — pref. (quar.).- 31% em. | Aus. r+ 
eduarteriy euaty Oo: (Dallas), (auar)-----| Zhe Now. t[oce, 28 | Kennedy's tne. pref, (quar.)----.----.--.---| 81}4¢ July 15)June $0 
Equity Corp 7 $3 convertible preferred__--_---|  t75e |July 21 June 16 Kentucky * Sulithes Go % 6% preferred (quar.) --- 3} g vay 18 eg as 
Falstaff Brewing Co. pref. (semi-ann.)__--___. 3c |Oct. 1\Sept. 16 Keystone Watch ee Oaep. G8TeG.) -ccccenece {1 a. Osuly 12 
Fansteel Metallurgical Corp. $5 pref. (quar.)--- $1 36 Sept. 39 Sept. 15 King Oil Co (quar.) Haid ag yt ee $1% |Aug. ilJuly 19 
$5 preferred > deattmiesatebonwes 1% |Dec. 18)Dec. 15 Kroger i2. ng % pref. (quar.)-...- 12% (July 16|July 
& Traders Life Insurance (quar.)__.-.-| $2% Sept. 10 Krueger (G.) 2 ee S taus July 26 
nee Department Stores common (quar.) - - 35c |July 31|July 21 Lancaster Gounty Nat a a.) $14 |Aug. 1|July 26 
conv. preferred (quar.)__.._.__-_------ 1.06%\July 31|July 21 Preferred (semi-annual) - ~~ .--------------- 18 Sent. 15|Sent. 5 
Federal Insurance Co. of New Jersey come Wats 35ce |Oct. 1/Sept. 20 Landis Machine Co., 7% preferred (quar.) ----- 3} Den ie 4 
ne Services Finance Corp. (quar.)_______- 75e |July 15|June 30 7% ferred (quar.)---..----------------- 31 Aug. ilJuly 15 
i . ncaketeaebanesee wet $1% |July 15|June 30 Lane Ly ant, Inc. 7% pref. (quar.)---..------ 4 , 
worst i Gee a: 2 ie RR ila: 25c |Sept.20|/Sept. 5 Langen -y +3 nited Bakeries, Inc.— 50c |July 15|\June 30 
Fibreboard Products, 6% prior pref. Kquer. )----| $1% |Aug. l/July 16 Fey (quar.)...---------------------- ise [July is|June 30 
Figetity- -Phoenix Fire Ins. Co. Sy eS 80c |July 10)June 30 | Class B-.----~-..~---------------------- 75e |July 15\June 30 
RS ee opal iaaiiall ae inate Pepe paeipae eres 20c |July 10)June 3@ 6% praeee LE resgepeseoceesossees S00 |Sept. 12/Sept 
Bield (Siagsially & Go ooo 30 [Tuy 25\uly 18 | “7% conv. preterr gb wee 2Oo| ihe Nw taltee 
re ihe te paca 1.1834 July 25 July 15 Lawrence Gab & Blectri Oo. (quar.).....--<.- ibe ay 14 zune 0 
50. (§ .) (qu. u uly : ww owen wn nnn en ne we w= ww = == - 
Firestone Tire r Na ic —— noacuceandh es + uly eA Pe 12 rneee A’. ns ee (increased) (quar.)-- Bc nor. : n- m 
First Nati 1 Bank (Atlanta, Ga.) (quar.)----.- 2 t. pt.20 | Lee lire & hubber Vorp----------------<---- ° ber 
First National Bank (Hartf ford) (quar.)-- ~~~ $13 |Oct. 1/Sept.20 | Leece-Neville Co. (initial) ----.-------------- she icy scisuiy 6 
My ty to ay ewe ee 25c |Oct. 1/Sept. 30 | Lehigh Goal & Navigation Co. (interim) - --- -.- ane ref * ran 4 3 
First Nat. Bank (North Easton, Mass.) (quar.) $2 |Oct. I|June 4 | Lebigh Fertians Coment Co. 4% pref. (quar. Jo- s7308 Ince. ibe a 
First National Bank (Pittsburgh) (quar.) ------ $2 |Oct. 1)/Sept. 30 | mM. A, ets ee ac july 7\June 20 
First Nat. Bank & Trust Co. (Lexington, Ky.) ma p- : ES poe pomeperesareeeress ide |July 7|June 20 
ne eaniiitews $1 |Oct. 1)/Sept.26 | _ Extra (Year end dividen Epes ~---- 50c July 15\June 30 
Fishman (M. H.) Co., Inc., 5% conv. pref. (qu.)| $134 |July 15)June 30 | Lerner co - wo se quar.)...----.. $134 (Aug. i(July 17 
Piet preferred (quar ye oe ere TUE) -----| HE [Decr i|Nov. 20 | Liberty Loan Corp. 8354 pret, (quar) ~~ 2277-) 87246 |Aug. a/July 21 
foundation Co, of Caps a ieV-----) "68 iy dune | Himeoi Hesonel Wome o} eoess-------] thee tees 8 
Poller’ Mite Co poh | 8, Sep ge ,i% Jul y ° June 20 Lincoln National Life Insurance Co. (quar.)-.~- gnc ame. } pay 2 
, vati t 1 a, Ga.) (quar.)___| $1% t. Sept.30 | _ Quarterly..-..---....------------ -=seccce 
Bone dewey hen Ay ig antaeaalbsinrs = A tel, ise July 15|June 30 | Lincoln in’ Telephone & Telegraph Co. (Del.) 50c |July 10\June 30 
Fyr-Fyter Co., class A (quar.)....-....-.---- 25c |July 15jJune 28 | Class A (quar.)--------------------------- 25¢ [July 10\June 30 
5 Ne Ra 0 Sh ae rey ieese ae | | Clee Rie. coee~--nowee anne o ne“ =< d6¢ \July 10|June 30 
Gardner-Denver Co., common (quar.) --------- 25e |July 21jJuly 7 | mall ae od. > acaba eateeiedabatetainteie $1% |July 10|June 30 
$3 convertible preferred (quar.)..---------- 75¢e |Aug. IjJuly 21 5% preferred (quar.)---------- ——eaenee* 5Oc |Sept. 2|Aug. 
Gardner Electric Light ¢ Co. Da i eh Pe ts1500 rend is og 9 aCe referred (quar). ) (increased) - - ~~~ isc loa.” ilsept 15 
General Cable Corp., 7% preferred------------ $1% |Aug. : 0 Rot ‘oy ++ peeapeceeges 25e 
7 Japi i OEE SE AR 27c |July 15|June 30 | Lion Oil oO. (quar. , 
General Soottal sep. 4 RETR LEAS LTR HE oy > yay + jong 27 | Little Miami BR. . original : 
General Finance Cor ecee uly y fe Se oF 22 a Soccowscnsesonsscoos t. 10|Aug. 25 
General Foods Corp. $ $4 40 pre preferred (quar.)---| $1% |Aug. ljJuly 10 - guaranteed ee teres ine Sep 19 Now. 24 
General Investors Trust (Boston) (benef int.) --- 6c |July 21)June 30 ype Suarenteed {gu i Goal Greg.) - 0¢ \July is|June 13 
General Mills, Inc. (quar.)--...--.----------- $1 |Aug. ljJuly 10* | Litt pry motey Dy B- & Coal (FF0g.).----- 
General Motors Corp., $5% pref. (quer. popes $14 Aug. ljJuly 7 Lone Star > aa $1 |sept. 1/Aug. 20 
Gageral Cutdeee Advertiing. Gees A... $1 |Aug. 15/ug. 5 b% Dareic. pret. artig. div )222222202202 25¢ |sept: 1|Aug. 20 
oe $13 |Aug. 15|Aug: 5 | 5% partic. pref. (quar.)..--7-----=727---- $1 |Dec. 1|Nov. 20 
Preferred (quar. ee wareennesrareeenent $14 |Nov. 15|Nov. 5 57% partic. bref. (partic. di Nplaccccecccrcccs| §6SEe TI siltune Oe 
General Trust Co. of Canada (Montreal) (qu.)-| $8134 [Tuy if jue °: | Loomis-Gayles Second Fund, inc-..---..----- 20¢ |July 15 June 30 
Siaains Sia Machine Tod... -~77~~2777| | “25e \July 17 July 7 Loose-Wiles Biscuit Co. (quar.)-------------- 25¢ 'Aug. 1 July 19 
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Name of Company 






Name of Company 





jase & Fa Flor 8% porene prateres ( siiyillil 


$ ref. Gas & Bi EEE ERI 
pinot et Se 
8% pref. ( 
Lunkenheimer So. 616% preferred (quar.)...-- 


6 a meme ed 
2% oa Gas & & " lectric Co.— 


54% Served Cnt tial) 
rr Ce wecenen 
M acAndrews & 0 


ee ed 


A ieee AEE 
McCrory Stores Sor .. 5% pref. (quar.)_----- 
rae Porcupine ines, Ltd. (quar.)..---- 


Madison axe Garden a caicistiial 
(L.) & 7. rai Midancknennand 
ge 
Mahon (R. C.) co, . a 82 class A pref. (quar.)_--- 
$2.20 preferred (quer Sh indice wan aetin 
Malartic Gold Fiel dria) nen al 
Manhattan Bond Fund, Inc...........--.---- 
wooo! Trust So. iN, Y.)— 
mJ. Celcolating Machine Co (quar )---- 
Maritime by & Tel. pee Ltd., 7% pref. (qu.)- 
Memon | EE ee eee oceeweoeae 


y Oil rw x m3 hie A encnittl 
Mareen EN Se ee aaa eS ae 
Marshall & we Bank woes) Oe". ee 
Massachusetts Investors Trust--------------- 
Massachusetts Utilities Association ~ 

5% participating we eferred (quar.)...--.---- 
Saseewipes alley Co. (oma ae 
Ly d Department as "ee 
Melville Shoe Corp., common (quar.)-----.-.-- 
$5 preferred (quar. Sk 9 lea a TITY 
Memphis Natural Gas Corp. 6% hichaahiety ease 
ercantile Acce Corp. pref. (quar.).- 
5% preferred Touar. Sl nnnetthebbeobownda 
6% preferred — | LLP LLG IT 
6% preferred (quar.)_.......-.....---.---- 
Mercantile Trust Co. (Balt.) (quar.).........- 
eee National Bank ( n) ues inne 
Mer Linot tees in cnsin etaliahie maida ttl 
Mid-City N y National —— a C0ins 4 od 
Sait Ge Piping & Gupmey, Orr LLL EED 
Creek ine Hi 4.4. OF RR. Co.— 
ats St a a 
one ower & SLD 
Miss: a ees & ght, $6 1st = ssilpcapali th 
Mo “Sees 





Monengabele” shy Water, {% oat (quar.)-_- 
Monroe Loan Society, class A__.......-.-.--- 
Montana Power Co. $6 preferred (quar.)------ 
Montgomery Ward & Co., Inc., com. (quar.) - - - 
Montreal ight Heat & Power Consol. (quar.)-- 
Montreal Te ayn-7 REE CC TE 
“—— veel .) Dry Goods Co. (quar.).......-- 
Mona g i) tN nse ee 
ar WC} ip & ree common (quar.)......-..- 
Mount’ mary & Pont t Carbon aes 00Ge) a coads 
Mt. Diablo Oil, 3 ere & Development Co.— 
Mountain Gity Go per Go; (irreg.) =< 222222222 
oun y Copper Co. (irreg.).....--.....- 
Mountain States ‘Power aE 
5% preferred (qu af). EL I 
Mountain eee. rel. oS ee 


ie Pape eer agaeeas 
ey hornieal Oo * aan 








Mutual System, Inc., common 
RES a a a a 
Narrangansett Elec. Co. 444% preferred (quar.) 
National Automotive Fibres (quar.).........-- 
National Aviation Oorp..............-....-- 
National Bank of —— Bea) dudittnh parbiiague tie 
National Biscuit Co. com..............-...-- 
ee enena® 
7% preferred (quar SE res aes 
National Bond & es 
National Cash Register................-....- 
National Ny =A Lines, $3 conv. pref. (quar.)_..-- 
Class A (ouse. \ ES 6 RE ey ey ee 
National Distillers Products Corp. (quar.)--.._-- 
National Electric Welding Machine. Co. (quar.). 
nt Se aiak di ndeteeebaedsead eee 
National 1 Gas Co. (quar.).......-.-...-- 
National tn) Corp., yo Sf ~* Rhee 
I us 
Nationai Gas & Electric Corp. (irreg.).......-.- 
National Investors Corp. (Md.)-_-........._-- 
ene —— Co. 6% pet, Z (quar.)- saxenee 
yay tery % pref. (e-a.).... 
National Power & Light, $6 ad (quar.)...... 
2 per a Steel Car Corp. (quae. = 





N i jumed 

Neiman-Marcus Co. 5% preferred (quar.) -..--- 

_— at fen Tel hone Co. vad aaa — 
ewberry ty, % pre quar.) .- 
6% preferred ab ita AN Di. +tnnstbbbeonpagnace 

Newport News S pbuilding & yo Dock Co— 
$5 cum. conv. P (quar 

Ni a Hudson Power Corp. — 
5% ist preferred (quar.)................-- 
5% 2nd preferred A (quar.).............-- 
5% 2nd preferred B (quar.)__......._.___-- 


1900 be on ST i andaediceistphenichctinn tulle ante tbtniendth 
ase k eer eneineeness 
Norfolk & ats Ry. Nuns com. (quar.)....-. 
Adj. erereed 8 Sar any ae eae 
Norma- ip. (a il Ne ae tin enemas 
North Penn Gas Co. $ A preferred (quar.)__ 
Northern Central Ry. (s.-a.).._............-.- 
Northern Indiana Public Service Co.— 


$% ES gs Sai RR eee 
Northern Ontario 3g <., £46. COMB. ....«- 
6% preferred (guer.) 

ar States Power Co. (Del. ), w iA ‘pref___- 
Ne BEE oil a ikdudbeteuscuee 
Northen States Power Co. (Minn.) $5 pf. (qu.) - 
Northwest Engineering Co..________________ 
Nu-Enamel Corp (EOS Rr ag 


Istocks, Ltd. s. -a.) RR TSS 
Qld Colony Trust Associa ECS ae 
Oliver United Filters, Inc., class A (quar.)____- 


WO eee 
OOM rr 
ow 


ie was 
en “oe 
— ors ee a eee 
SPR OES MT 
iy, ieeneiniiie ; -_ 


ie] 
ON SOO re Grcr cnn be 
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June 28 June 19 
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Omaha National Bank (Nebraska) (quar.)..... 








Omar, Inc., e Lia 7% |} ar 
Ontario miikete pe pref. (accumulation) - 
Pacific Finance of California pref. A (quar.)...- 


Paraffine ya (quar.).-...... 
Paterson & — River re: C6. Meh Riskioca 
Pend Oreille Mines & Metals (initial) .......__- 
Peninsular Telephone (quar.)..-.-.....-......-- 
Dt dnt ctrebecabdnasebaceuseonmann 
Preferred SIDI. & a ntnaitnneraeneiainbindaindoll 





Preferred quar.) 

Penmans, Ltd., common (quar.).-...-....--- 
6% pee ai erties cen taines nependsliihil 

Penn Investment Co. (Phila.)— 
$4 non-cum. conv. pref. (initial) ........ _- 
pO Ee er 
Pennsylvania Power oe. 229, pppoe. eS 
Peoples Gas Light & Coke Co___..___...._.-- 
Peoples Nat. Bk. of Wash. (Beattie: Wash.) (qu.) 
Sing | Bema ans r eae y ninusigtdiasd iat tligilind 
rewing PD adcigsintinade auditinne 
Phivdelpnis Co (ques) PRL 2 2 
“oo Electric Co., common_.._-._..-- 
2 a ae So 
Piitteiptia E Electric Power 8% pref. (quar.)_-_- 
Philadelphia & foe gn By — "3 Mahenenapeneen 
Phillips Pump & Tank ., Class A (quar.)._ 


Phoenix Acceptance Corp., class A (quar.).._-- 
Pick (Albert) Co. common Ts cress isp ubdiabiog andl 

Pe en Cities... nmsasithinminddieaune am 
Piedmont & Northern Ry. Co. (quar.)_--.._-- 
———. «1 & Lake Erie RR. Co.— 


Pittsburgh Forgings Co...........-...--....- 
Pittsburgh Fort Wayne & Chicago Ry. Co.— 

7% ae kh Re eee 
Pitts —~y Screw & Bolt Cop. an oe al at neal eal 
Plymouth Cordage Co. (quar.)........----.-.-- 
Pollock Paper & Box Co., 7% ‘pref. (fs 

Pak GO). .cansenennncnsiapate 
eT of Canada, 6% ist pref. (quar.).-- 

6% non-cum. partic. pref. | eee RET 
Premier Gold Mining Co., Ltd. (quar.)..-..---- 
~~ East Dome Mines, Ltd. (quar.)...._.-- 


Prosperity Co. pref 
Public Nat. Bank & Trust 00,8 .Y.) (quar.)_- 
Public Service of N. J. 6% . (monthly).._- 
6% pref. (monthly) - Pile ine eee nee 
Puget Sound Sete & Light Co.— 
$5 prior yim—y bpp a onan manaameee wet 
a x ee ia “4 | ane CObnetuscasa 
ats 0 (quar oaneeedtebie 
Railroad aap Sas. 
i Class 4 DTT LA EE AE RLS 
ee OO EOS eee ee 
Rath Packing Co. 5% pref. (semi-annual) --.--- 
Reading Co.— 
CE 8 ee eT 
4% te 2 lst preferred (quar.)_.... .-- 
Dh vc bmaebeantsnateeqedee 
2n aes Touar. a at ceteris 
ee a teeneeuaeebelme 
ent yg —— Set, SERS ccsctececue 


oleic pot 4 Fund pref. A & B (quar.)- 
Rhode Island P. 8. Co. com. class A (quar.)-_--. 
$2 preferred (quar.)-.-.--..---~----------- 
Richmond Insurance Co. (N. Y.) (quar.)_--..--- 
~~ Se Wl an ae Ge OBR) n aaccumsanccoades 
Rike-Kumier Co. (irreg.).......-.---.--<--.<- 
Rochester-Amer. [nsur. to. CN. Y.) (quar.)---- 
Rochester watten < Co. common (quar.)......-- 
<a 
$1.50 conv. anal IT indi shteigdeiten es eines tid 
Rolland Paper Co., aA « Seon (GREE) m<nw a 
ey I Cs ono wan cm oweceence ott 


Reval ne Peweleus ee ETI, an 
ter Co., common (irregular) - --- 

a Te oe i Pi linn ¢ cng stheenantateoea 

t. Groix Se Co. A ee 
St: Le mce Corp. 4 class A conv. preferred. . 
St. aad Corp. 

4% class A erred (accumulated) naan 
St. Lawrence Paper Mills 6% we Pana 
St. Louis County Water Cont ref. (quar.)_.- 
St. Louis Union Trust Co. , common— 

py aan meee di bint bo hennsedibreuneneebeone coe 


San pee Chey & Electric Co. (monthly) -~.-.-.--- 
San Francisco Remedial Loan Assn. Ltd. (quar.) 
Sehuylicill Valley Nav. & RR. Co. (s.-a.)_._.-- 
Scott Paper Co., $4 preferred (quar.)_.......-- 

$4.50 ae A Re 


Scruses- andervoort-Barney, Inc., com-_----_-- 
Sears Roebuck & Co. BS. el ie daub bnaseee eee 


$7 participating bas) aa ainin cher etiaeith we alrite 
Soy Shoe Go. ea RE a 
Sholeapeare Co. aor Ghitbteheshbnen «sane 
Sha gan Water & Power (quar.)_....-.__.- 
Sheep Creek Gold Mines, Ltd. (quar.)_._.____ 
Shell Transport & Trading (6 pence)i nterim____ 
a eee Gee GUee. CRIES.) . « wocccccccccccs 
RF 

Su PE, EO ww nenneacccannave 
Simmons Co. a ia sieht ananincseub initia wipe ebeeits 
a n’s, Ltd., % pref. (accum.)........- 
—~4 a ta ahaa la RR AE Re 
sate (Howard) Paper Mills, Ltd. 6% pf. (qu.)- 
Snider Packing DEP ELE LIL TA ES 
South Pittsb: ater Co.,44%% > Bees. (quar.) 
Southeastern Greyhound Lines Se en dnntae 


prvenel preferred a. er eee ee 


% pre v2 
Sout ern California Gas< Co. 6% pref. (quar.)___ 
ad ns ew dameceouioe s 
Southern Canada oo Co., Ltd., com. (quar.) 
a NE BE nk anc césoncesasewdacte 
Southern Indians Gas & Biectzric Oo. 
SE Pcnumencennnénocsenee 
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Per When | Holders 
Name of Company Share Payable\of Record 

Southern New E nd T eee $1 July 15) June 30 
Southwestern Life . (Dallas) (quar.) 3 July 15\July 12 
Southwestern Light & Power Co. $6 pref. -| $14 |July 7\June 20 
Squibb (E. R.) & Sons, $5 pref. series A (quar.)-| $1% |Aug. l\July 15 
Standard Brands, {2 $42 Sept.15\Sept. 2 
Standard Chemical Co., Ltd. Canaries) a t75e |July 30\)June 30 
Standard Coated Prodiicts Gorp., $1 pref ---~ t10c |July 10| July 1 
Standard Fire Insurance Co. of (Trenton) - 75c |July 23\July 16 
Standard Oil Ca. — 5% sé. (quar.)_..-- $1% |July 15|June 30 
8 Radio class A sc ccatmasseed 10c |July 10/June 30 

SE ecinttntntienperembnupemeaceuia 10c |July 10\June 30 
Standard Siiica A eee RN 20c |Aug. 15|Aug. 5 
Standard Steel Spring Co_-.--~.-.--.-.-.----.---..- 50c |July ee Sictad 7 
- — ~ has eens Phosphate & Acid Works, 

(quar ee ae os eel a 40c |Sept.15\/Sept. 5 
Stanley ee. (The) 5% preferred (quar.)- ~~... 31 ‘fc Aug. 15\J 31 
Stayton Oil Co. {guar eo RR. aS 1 July 30) June 10 
Stecher-Traung Lith ph Corp.— 

5% a ae | > aed SRE. k AES os oe ee? 3 Sept 30 pens. 15 

5 que a ste Rint aekaimbaw’ Dec 31/D 15 
Steel tee iAd.. common (quar.)---.-. Aug. 1 July 7 

7% preferred (a ett lieth dina lane acini $73¢ Aug. liJuly 7 
Stroock (8.) & Co., oe "5 SS eae $1 |July 22| Tuy 10 
Sullivan Consolidated 3 a. (irreg.)....-. +2 74¢ July 15\June 16 
—— De ihe, Gn Datndcwosdtsusooenes , | aren June 20 

a ii ie ic cintlimie oath tern ah wind SED Tawa andl June 20 
PR. Oil e.. 434% pref. A Gasttas quar.)....-..| $1% |Aug. ljJuly 10 
Sun Ray Dr TRS oR Te 20c j|Aug. Il\July 15 

6% preferred ( a RAMI a PN 37 %c |Aug. liJuly 15 
Superheater Co. (The) ‘gatas Diiitiwdivddnbaaoetnls 25c |July 15\July 5 
S) ON SAL EE TT 25c |July 15\June 30* 

acony-Palmyra Bridge Co.— 

GI CO a rT $1 j|Aug. 1\June 18 
Taylor Milling Corp. ae Nb. nies telerilicardpeemaken 50c |July 10\July 1 
Thatcher Manufacturing Co. $3.60 pref. (quar.) 90c |Aug. 15\July 31 
Tivoli prowing CP tk chucenteegeeewse 5c |July 10\July 1 
Trade Bank & Trust ¢ Oo, st Y.) (quar.)...... lic j|Aug. lj\Jwy 21 
Truax-Traer Coal Co. 6% pref. (quar.)_..-.---- $1% |Sept.15 Sept. 5 

54% praiuese ba (ante) x= - Mtl ens ecewewsoeshe $1% |Sept.15\Sept. 5 

Trusteed Am jhares— 

Series A poe ie ee $1.|913346 |July 7/_..----.-. 
Tuckett Tobacco Co., Ltd., 7% pref. (qu.)----| 1$1% |July 15\)June 30 
ES ha ne tren gatdodawene abe 10c j|Aug. IljJuly 15 
Union Bag & PEPE cdancitnnhaonogn 25e |July 10\July 7 
Union Electric Co. of } —— $5 pref. (quar.)_| $144 |Aug. 15\July 31 

$4.50 pref. (Initial quarterly).-...-.....----- $1% |Aug. 15\July 31 
Union Gas Co. of Canada, Ltd ore Fa naweun 120c |Sept.15)/Aug. 20 
United Bond & Share, Ltd. (quar.)-..-.------- l5c |July 15\June 30 
United Drill & Tool Corp., A yy SS) eae 15c |Aug. Il\Juiy 15 

Ci inttineca ciitibincdesniseetinnas= +e 10c |Aug. IljJuly 15 
Tele ae Gee, CO.) .... -necoccesccacecdec $1 |July 15\June 19 
United Gas Im ++ 5 aang Co., common. .---.--.- 20c |Sept. 30) Aug. 29 

$5 preferred, Se a Nein edi hel let eles tne ashn iy de ati $1% |Sept.30)Aug. 29 

United 7% pref. (monthly) -__| 58 1-38c/Aug. IljJuly 15 

7% pre ak (month! litetdebatbnasunnceid 581-3c |Sept. 2)Aug. 15 

7% preterred I ini ced, on nttpnienns Gaara 58 1-3c |Oct. 1/Sept.15 

6 36 6% preferred (monthly) --.-...----.------ 53c |Aug. Il\July 15 

6.3 6% preferred (monthly) .............-....- 53c 'Sept. 2)/Aug. 15 

6.36% preferred (monthly)-...-.-.-.-.---.-- 53c Oct. 1/Sept.15 

6% prior referred (monthly)...--.-....----. 50c ;A liJuly 15 

6% prior preferred ew nah shinean apnea itis 50c |Sept. 2/Aug. 15 

6 e prter preferred “ Eee 50c |Oct. 1\Sept.15 
United New Jersey RR. & Canal <_.  epegee $2% |July 10) June 20 
United Shirt Distributors, Inc. (irreg.)._------- 25c |July 22\July 15 
United Shoe Machinery Corp. (quar.)-------_- 621c |July 5\June 18 

8. Fidelity OE ERE TT a I a a 37 %e |Jumy 5|June 18 

omy & ne Co. ee ) (quar.)_- 25c |July 15) June 30 
a . Hoffman Machiner 7 Ose 

5%% conv. pte adn euiniidaae 68%ec |Aug. 1 July 18 
U.S. Industrial Alcohol Co. oy ss ane as aes teen a 25c j|Aug. 1li\July 15* 
United States Pipe & Foundry Co., (quar.)----- 50c |Sept 20|Aug. 30 

i cain ies eiediacte ideals iichemeliinintidiisipenainente-t 50c |Dec. 20) Nov. 29* 
United States Plywood C <P. NR, EE. Hae 30c |July 4 July 8 
U.S. Smelting, Refi ning & ining Co., com.-.-.- $1 |July 15)June 25 

7% wy, - OE SEE SERCO Ee 87¢c |July 15/)June 25 
Uv. ugar rt "fe ga $1% |July 15\July 2 
United Stkyds. Corp., $0.70 conv. pref. (quar.)_| 1744¢ |July 15 July 1 
Universal onsolidated Oil Co. (irregular) ~~. -~-~- abc July 17\July 7 
Universal Leaf Tobacco Ce. a Dbvedisnddeue « $1 |Aug. ijJuly 17 
Upper Michigan P — PS Light. Light Co. 6% pf. (qu.)| 132 oe ‘i Bex ok 

pper n Power pr. (qu ct. pt. 

ERE An A PRE eg EN ER 1 1-—2-42) Dec. 29 
Upresait Metal € Cap Corp., 8% preferred. .-..-.- T Oct. 1/Sept.15 

Car 1 been pref. (quar.).....-.-_- $134 |Sept. 10|Aug. 30 

i . cipitibbnechnaSeonnceeseoe $1% |Dec. 10\/Dec. 1 

Vovdiennen tinea i ieenkapehatherintbendaesdd 10c |Aug. IljJuly 15 
V ee ET GI, SO Sl ccncabupneredins 374° Aug. J\July 19 
Vulcan Detinning Co. common OS EEE $1 Sept. 20/Sept. 10 

7% preferred (quar.) oy A LR EES. $1% |July 19\July 10 

Fh EE SE inc aecedcdsemenneceee $1% |Oct. 20 10 
Walker (H.) G lerham & Worts, Ltd.— 

Ct Da. ice cuhenaaneqqannsonee t$1 |Sept. 15/Aug. 22 
eee (quae aon Recaeaiedhtpiabsiiiae ter seep ahabescdiegiay al t25c |Sept. 15|/Aug. 22 
ngton Gas i os com, (quar.)......- 37 %e j|Aug. ljJuly 15 
$4.50 com. preferred (quar.)...-.....----_- $1% jAug. 1lljJuly 31 
wise Knitting Mills, common (irreg.) ...---- 50c jJuly 15iJuly 1 
West Michigan Steel Foundry Co.— 

7% ae CD. 99 de ce nekdabeoas 17 %e jAug. IliJuly 15 

$1.75 conv. preference (quar.).......------ 43 %c |Sept. 2)/Aug. 15 
West Penn Electric Co.,7% preferred (quar.).--| $1% |Aug. 15jJuly 18 

ei i aS TAL GD EE $1% |Aug. 15\July 18 
West Penn Power Co.44%% pref. (quar.)_..-- $1% |July 15\)June 20 
Western Grocers Ltd. common (quar.)..---.--- t75e |July 15|/June 20 

rh in 2 ono 6 heme be gone eime 1$1% |July 15|June 20 
Westgate Greenland 4 Ol Co. (monthly)......... le |July 15\/July 10 
Weston Electrical Instrument. _.............- 50c |Sept. 10| Aug. 27 
Weston (George) Ltd. 5% pref. (quar.)________| $14 |Aug. ljJuly 15 
Westvaco Chlorine Products Corp. com. (quar.) -_ | 35c |Aug. Il1jJuly 10 

nae ee ha ment dnt $1% |Aug. IijJuly 10 
Wheeling Steel Corp. (resumed) _.........-..-.- 2 Aug. 15\July 25 
Ti 1  ctdcenanteeeberanenane can « 25c |July 17|/July 10 
White Sewing Machine, $2p prior preferred - -_-_- Aug. l1|June 25 
Wichita Union Stk. Yards Co -» 6% pref. (s-a)-_-_- $3 |July 15|/Jury 10 
Wichita Water Co., 7% preferred | 2 ees $1% |July 15\July 1 
Wilson & Co., Inc., $6 preferred._.......---.--- +$1\44 |Aug. ljJuly 15 

$6 preferred RE id OS Fh ee T$1% |Sept. 2)Aug. 15 
Wipeee eS aa 51% Aug. I\July 15 

Dh: chihtates6+6anen deesntateannncesaee $1 |Aug. ljJuly 15 

aarteriy cocinaniieiincndicsidstnimidiidemeanibciaadhdnindedhenarmeniamannl $1%4 Nov. 1/Oct. 15 
iD. cia Onn tOeeuniubBebbeeonatasnew $1 |Nov’ 1/Oct. 15 
Wisconsin Electric Power— 

6% preferred (1897 series) (quar .) Jen egine pum $1% |July 3ljJuly 15 
Wisconsin Gas & Electric Co., 44% pref. (qu.)} $1% |suly 15/June 30 
Wolverine Natural Gas Mets ES = a TS aril 7\%e |July 10. June 30 
Worthington Pump & Machinery Corp.— 

44% prior preferred__........---...-.-.-- | T$1% |Aug. IljJuly 21 

474 Fe COBY. pefor Nn  sartubeeien a aeeaiasonee T$1% |Aug. IljJuly 21 
Wrigley (Wm.) Jr. i <tc nacceshmee | 25c j|Aug. ljJuly 19 

Dt hn w9i-pheinbitiibenebhboonenauemure 25c |Sept. 2\|Aug. 20 

EE nn0 2 oo Agee enneeccésmnanceseqene | 25¢ |Oct. 1/Sept. 20 
et an, Ciinnutestpasemenesceewene | 15c |Oct. 1/Sept.10 
Zeller’s, Ltd., qommeen 8 $20c Aug. IljJuly 15 

6% preferred UNIT Tieitesttindenien sn Mate eee te ttatinmn t gee ia aus: ljJuly 15 
Zion's Cooperative Mercantile Institution (qu.)_| 5 15/Sept. 5 

aaa ac aaa Pg an eta ar | Soe IDee, 18iDec, 8 





* Transfer books not closed for this dividend. 
tT On account of accumulated dividends. 


t Payable in Canadian funds, tax deductible at the source. Non-resident 
tax, effective April 30 1941 increased from 5% to 15%. 


remains at 2%. a Less British income tax. 





Resident taxs 
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Condition of the Federal Reserve Bank of 


New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 2, 1941, 
in comparison with the previous week and the corresponding 


date last year: 



























































July 2, 1941 | June 25, 1941) July 3, 1940 
Assets— $ x $ 
Gold certificates on hand and due from 
United States Treasury.x..........-. 8,802 ,859,000 8,812,100,000/8 883,425,000 
Redemption fund—F. R. notes.......- 1,041,000 1,427,000 ,311,000 
REESE EE 43,403,000; 50,412,000} 93,401,000 
po fe ee ae ee 8,847,303,000'8 863,939 ,000/8,978,137,000 
Bills discounted: | 
Secured by U. 8S. Govt. obligations 
direct and guaranteed...........- 971,000 871,000 180,000 
Other bills discounted.............-. 627,000 92 ,000 222,000 
Total bills discounted...........- 1,598,000 963,000 402,000 
Industrial advances. ...........-....- 1,534,000 1,536,000 1,998,000 
U. 8. Govt. securities, direct and guar- 
an 2 
EER Eas eT ee + ae 8 384,113,000) 389,312,000) 405,667,000 
RTs ROE T ONE % 231,036,000} 234,163,000) 345,434,000 
Total U. 8S. Government seGurities, 
direct and guaranteed_......... 615,149,000} 623,475,000} 751,101,000 
Total bills and securities. ........... 616,288 oes 625,974,000) 753,501,000 
Due from foreign banks. .............. 18,000 18,000 
Federal Reserve notes of other banks... 1 108 000 2,040,000 1,722, 000 
ET Ss on ncindininnemediimeln 246. 101 -000 217,336,000) 192,140,000 
9, 9,949,000 9'802.000 
ll, 667, 000 11,719,000 15,857,000 
BEE Gis kcnecncdbotavesesbbius 9,735,004,000 9,730,975,000/9,951,177,000 
TAabdtitttes— 
F. R. notes in actual circulation. __.._- 1,813,043 ,000/1 ,772,030 ,000/1,406,195,000 
Deposits—Member bank reserve acc’t._|6,396,469 000 |6 364,978 ,000|7,526,568,000 
U. S. Treasurer—General account...| 244,034,000) 260,379,000 ,814,000 
PE, 2tihinnnecatibestinawéhaonss 457,687,000) 474,195,000} 272,931,000 
Ge Ge kdcuewécasccactéccs 484,022,000) 536,042,000; 405,888,000 
Tet Gin kdncdevcesscccsos 7,582 ,212,000)7 ,635,594,000/8,256,201,000 
Deferred availability items..........- 211,008,000) 193,028,000) 165,619,000 
Other Iiabilities, incl accrued dividends. 210,000 1,886 ,000 144,000 
WE Es oncankutienmedenenat 9,606,473 ,000/9 602 538 ,000|9,828,159,000 
Capttai Accounts— 
0 PS > 51,619,000} 51,584,000] 51,076,000 
Surplus (Section 7).....-.. eeeceeoee ee 56,447,000 56 447,000 53,326,000 
Surplus (fection 13-b).......-....... 7,070,000 7,070,000 7,109,000 
Other capital accounts. .............. 13° ,395, ‘000 13,336,000 11,507,000 
Total liabilities and capital accounts -_/9,735,004,000)/9,730,975,000|9,951,177,000 
Ratio of total reserve to deposit and ioe 
F. R. note liabilities combined...... 94.2% 94.2% 92.9% 
Commitments to make industrial ad- 
VERGE. ode ce uswne sctinséecbceoeoee 1,534,000 1,535,000 811,009 








+ “Other cash" does not include Federal reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 


under the provisions of the Gold Reserve Act of 1934. 








Weekly Return of the New York City 

Clearing House 

The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS WEDNESDAY, JULY 3, 1941 























* Surplus and| Net Demand Time 
Clearing House * Capital Undtotded Depostts, Depostts, 
Members Profits Average Average 
$ $ $ $s 

Bank of New York....-. 6,000,000 14,294,300 238,504,000 18,057,000 
Bank of Manhattan Co. 20,000,000 27,221,000 618,280,000 39,500,000 
National City Bank... 77,500,000 82,100,800\a2,645,374,000! 164,832,000 
Bank & Trust Co. 20,000 ,000 58,357,100 862,807,000 11,330,000 
Guaranty Trust Co...-. 90,000,000} 187,600,900) 52,301,671,000 75,707,000 
Manufacturers it Co 41,591,200 40,986 ,600 771,998,000} 104,562,000 
Cnt Hanover Bk&Tr Co} 21,000,000 75,642,700) c1,209,649,000 78,454,000 
Corn Exch Bank Tr Co. 15,000,000 20,287,000 331,134,000 27,471,000 
First National Bank... 10,000,000} 109,849,400 813,476,000 435,000 
Irving Trust Co.......- 50,000,000 53,896,700 747,541,000 4,844,000 
Continental Bk & Tr Co. 4,000,000 4,531,200 69,776,000 1,100,000 
Chase National Bank...| 100,270,000| 137,453,100/d3,385,659,000| 44,539,000 
Fifth Avenue Bank..... 500, 4,267,300 58,173,000 3,619,000 
Bankers Trust Co....-.. 25,000,000 84,931,100| €1,215,688 ,000 65,173,000 
Title Guar & Trust Co.. 6,000,000 1,168,100 16,197,000 2,173,000 
Marine Midland Tr Co- 5,000,000 10,151,100 141,951,000 3,024,000 
New York Trust Co... 12,500,000} 28,067,600] 474,415,000) 41,983,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,916,500 149,425,000 1,633,000 
Public Nat Bk & Tr Co. 7, 000,000 10,758,300 98,167,000 53, 211,00 ,000 
Totals . tite eine hainietel ~ 618, 361, }1,200 960, 480, 800 16, 149, 885 ,000' 741 647,00 000 





* As per - official peace: National, June “30, , 1941; State, June 30, 1941; trust 


companies, June 30, 19 

Includes deposits rt Tide branches: 
b $65,185,000 (latest available date); c $2,960,000 
available date); e $21,961,000 (June 30). 


@ $282,557 


(July 2); 


(latest available date); 
d $88,753 (latest 








Stock and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 


as compiled by Dow, Jones & Co.: 









































Stocks Bonds 
10 10 

Date 30 20 15 Total 10 First | Second 10 Total 

Indus-| Ratl- | Utit- 65 Indus-| Grade | Grade | Uttit 40 

trials | roads ttes Stocks | trials | Ratls | Ratis tes Bonds 

July 4- HOLI|DAY HOLI|/DAY HOLI|DAY 
July 3_| 124.04) 28.50) 18.04) 41.75) 107.98] 93.70) 53.11) 109.89) 91.17 
July 2.) 123.58) 28.45|) 18.04) 41.62) 107.86) 93.75 53.04) 109.75} 91.10 
July 1_' 122.85) 28.28) 17.71) 41.33! 107.79] 93.79) 52.81) 109.83) 91.06 
June 30_| 123.14) 28.41 17.80} 41.46!) 107.76! 93.87| 53.05) 109.79) 91.12 
| June 28_' 123.40! 28.49! 17.86! 41.55' 107.79' 93.98' 53.20! 109.78' 91.19 
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Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principa' 
{tema of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are alwavs a week behind those for the Reserve banks themselves. 


July 5, 





1941 


The comments of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appear in our department of “Current Events and Discussions,’’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JUNE 25, 1941 
(Im Millions of Dollars) 
























































Phila | Minne- | Kansas San 
Pederal Reserre Districte— Total Boston | wew York| delphia Cleveland Richmond| Atlanta | Chicago | St.Louts| apolis City | Dallas | Franctsco 
ASSETS $ .) Ase 6 toa ae S.1 Sauk Ori. -ec $ 
Loans and investments—total....-.- 28,279 1,375, 12,778 1,304) 2,173 763 717 4,070, 832 439 762) 606 | 2,460 
[An . pastunitiibiinnedoes 10,324 741) 3,837) 545 854 310) 379) 1,286 403 220 362 315 1,072 
Commercial, indus. and agricul. loans 5,825 398 2,378 290 401) 146, 195 831 229) 108 214) 211) 424 
Open market paper......-.....--... 372 79 109, 38 13 12 5 46 20 3 25) 3 19 
Loans to brokers and dealers in securs. 487 13} 356 27| 17} 4) 6 41) 5 2 4) 2 10 
Other loans for purchasing or carrying 
i ge te Ngee 452 16) 211 32! 20 13 il 68 13) 6| 11 12 39 
BR Se MEE ccccedatebececece 1,246 81 198) 52) 182) 48) 36 = 60, 14) 32 23) 385 
a an 9 ea 38 4 —C—XxOX ee Oy tae 2). oe oe : 1 
GE cisveveddbosunduimee 1,904 150) 555 106| 220) 87 124 165) 76) 87| 76 64| 194 
bas. tas dnadeeaaaaadt 1,098 18) (SSR sr 2 6 . ae 3) 6 38) 1 
Te SE csancocthbdtionseoes 2,236 39 1,503 25 169) 58| 44 220) 35 19) 40 34 50 
United Beates SS Ser ss eee 7,940 374 3.488 391) 735 246 109 1,236} 206 123 110 117 815 
Obligations guar. by U. 8. Govt.--- 3,030 69 1,810 82 157| 88 63 331| 71 35) 105 43 176 
CR GORITEE.. cc ccc ccsnbecccscce 3,651 134 1,543 261 249) 69) 116 579) 117 39 139 59 346 
Reserve = vesaes Reserve Bank. . 10,788 558 5,797 506) 765 276 177 1,518 233 104 204 146 504 
Ge OP PEGs cceccocanecadbéaceve 596 150 157 25 53 28 17 84 15 s 19 13 27 
Balances with domestic banks... .--.- 3,439 200 243 207 374 285) 256 606 185 135 315 315 318 
Other assete—net.................- 1,219 67 447 82 87 41) 51 69 21| 15 20 31 288 
LIABILITIES 
Demand —~ ~ pean Siena ateinls 24,046 1,428} 11,822 1,134! 1,726 649) 508 3,405 557 36 597 555 1,329 
pesececssseccossorcce 5,410 230 1,089 261 746 208; 192 995) 192 112 143 137 1,105 
United ceates Cannas deposits. . 482 14 44 16 44) 32) 47 135 20 2 13 36 79 
Inter-bank deposits | | 
Domestic banks............----- 9,048 381 3,906 468) 522| 364) 356 1,354 413 180 455 286) 363 
Foreign banks. ..............-.-- 671 22 611 6 a) eakiaae 2 ly csnidigcad ere 1 18 
GE cinshsuvabochhiasetn 1 x woahsie used (ger Gee BPR RR is ipsowes Beetles Spee pe riae | conse. 
Other Habilities...............--.- 795 26 310 20) 22 38| 16 23 7 8) 3 5 317 
Capital accounts. --.......-...-.--- 3,868 248 1,640 219) 391) 102! 97 426 97 62 109 91! 386 








Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, July 3, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week ast year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS 


JULY 2, 1941 







































































Three Ciphers (000) Omitted July 2, June 25, June 18, June 11, June 4, May 28, May 21, May 14, May 7, July 3 
1941 1941 1941 1941 1941 1941 1941 1941 1941 1940 
ASSETS . $ $ $ $ x x $ $ 3 
Gold ctfs. on hand and due from U. 8. Treas.x.| 20,312,231) 20,313,730) 20, x 731) 20,313,731| 20,314,730) 20,316,732) 20,256,731] 20,222,732) 20,202, ize 17,840,475 
Redemption fund (Federal Reserve notes) - --- 853 9,508 508 10,945 : 9,549 9,549 10,144 10,1 10,862 
Gaba? G6 *. coacackacneceubeeseconacsncece 241,080 285,141 287° 750 289,010 276,625 299,593 321,025 328,073 315, boa 338,248 
oan ——. eeccecoe eeusseoocooescoceocs 20, 562,164) 20,608,379| 20,610,989) 20,613,686} 20,601,299) 20,625,874) 20,587,305) 20,560,949) 20,527,878 “18,189,585 
a by U. 8. Government eeepetens. 
and guaranteed..............---- 1,365 1,421 1,119 1,358 1,242 3,433 1,539 854 850 711 
OtberD b lls discounted......... ececenessées 1,143 592 687 619 674 722 658 650 641 1,437 
Total bills discounted..............---- 2,508 2,013 1,806 1,977 1,916 4,155 2,197 1,504: 1,491 2,148 
Industrial advanoes................------ 9,273 9,088 8,906 8,774 8,736 8,163 8,154 8,092 8,059 9,186 
U.8. Govt. , direct and guaranteed 
Bonds ......... béumneiiens euchadeteneooone 1,363,800} 1,363,800} 1,363,800) 1,363,800) 1,363,800} 1,363,800} 1,363,800) 1,363,800) 1,363,800) 1,323,196 
Pesaccndecesbdsncecasecasnaeneasonce 820,300 820,300 820,300 820,300 820,300 820,300 820,300 820, 820,300} 1,126,732 
Total U. 8. Govt. securities, direct and : 
guaranteed ............ eesneeasoonve 2,184,100} 2,184,100) 2,184,100) 2,184,100} 2,184,100] 2,184,100} 2,184,100) 2,184,100) 2,184,100) 2,449,928 
Total bills and securities.....----- eeccesce 2,195,881] 2,195,201} 2,194,812] 2,194,851] 2,194,752} 2,196,418} 2,194,451) 2,193,696) 2,193,650) 2,461,262 
Due from foreign banks..................-- 47 47 47 4 47 47 47 47 4 47 
Federal Reserve notes of other banks...... -. 23,779 27,222 24,918 26,825 24,554 25,436 27,122 27,083 24,011 20,227 
Unocollected items..... a eeececeocces 979,078 890,276 1,132,033 889 ,067 882,182 828,654 986,086} 1,017,150 775,198 721,440 
Bank premises........... ecnceoe eencecececs 40,162 40,215, 40,246 40,035 39,968 40,019 40,055 40,067 39.903 41,436 
Other assets............. ecccccacccecocooe 44,641 43,329) 42,412 53,799 51,782 51,819 50,512 50,171 48,857 54,450 
Total assets............. ecccccecccccoce 23,845,752] 23,804,669| 24,045,457) 23,818,310) 23,794,584) 23,768,267) 23,885,578) 23,889,163) 23,609,544| 21,488,447 
LIABILITIES 
Reserve notes in actual circulation..{ 6,787,914] 6,633,192) 6,573,156) 6,542,175) 6,534,194) 6,460,010! 6,384,387) 6,359,671) 6,343,877) 5,247,837 
Deposits— Member banks’ reserve account... | 13,125,376] 12,985,110) 13,130,642) 13,312,189] 13,201,494) 13,748,879) 13,731,835] 13,457,866) 13,439, ao 13,736,629 
United account. . 836,852] 1,081,125] 1,023,809 940,973 993, 072 461,674 7,144 761,624 803,94 221,447 
Foreign .....-......-. ecccccecccccccoccce 1,208,225] 1,240,276) 1,229,892/) 1,226,526 1,243,661 1,240,046} 1,241,201) 1,235,048) 1,226, 555 755,373 
Other deposits................-.....---- 1,503 650,690 624,714 2,106 608,123 686, 730, 725,782 678.940 489,981 
Total no pono sccce ecccececoces- 15,781,956] 15,957,201] 16,009,057) 16,061,794] 16,046,350] 16,136,891/ 16,180, ron 16,180,320) 16,149,134 15,203,430 
Deferred availability items................. 901 ,936 836,114] 1,085,664 5,205 836,781 793,881 943,64 971,989 739,989 679,476 
Other liabilities, incl. accrued dividends... -. 1,747 6,086 5,610 7,133 5,312 5,612 5, 17 8 4,893 1,373 
Total liabilities........... eee ewww enene-- 23,473,553] 23,432,593) 23,673,487| 23,446,307) 23,422,637) 23,396,394) 23,513,775) 23,517,484) 23,237,893) 21,132,116 
arenes ACCOUNTS o- | 
Capital paid in............. erecececcceso-- 140 ,469 140,376 140,324 140,331 140,311 140,284 140,279 140,272 140,254 137,194 
Surplus (Section 7)......-.....------------ 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,065 151,720 
a ae aa aR 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,839 
accounts....... aeeescoccecore 47,880 47,850 47,796 47,822 47,786 47,739 47,674 7,55 47,547 40,578 
Total liabilities and capital accounts... _-- 23,845,752| 23,804,669] 24,045,457] 23,81 23,7 “21,488,447 
Ratio of total reserves t0 deposite and Federal : ,818,310| 23,794,584 68,267) 23,885,578) 23,889,163) 23,609,544 
Reserve note liabili combined.......... 91.1% 92.1% 91.3% 91.2% 91.2% 91.3% 91.2% 91.2 91.3% 88.9%, 
Commitments to make industrial advances. _ 12.590 13,072 11,814 11,629 12.272 12,342 11,080 10.048 10,822 8.700 
SSS OO OSS oO aS OE OOS O OOOO SSO OSS SP = 
Maturtty Distribution of Bilis and 
1-15 Save vile 
-15 days bilis discounted................. 1,950 1,482 1,208 1,384 1,346 3,611 1,676 928 962 1,069 
16-30 days bills discounted................- 142 54 51 91 80 48 56 81 47 145 
31-60 days bills discounted... .............--. 100 152 193 185 120 150 90 96 94 162 
61-90 days bills discounted... .............- 26 8 87 77 148 116 150 162 181 304 
Over 90 bills discounted... ...........-.. 290 244 267 240 222 230 225 237 207 468 
Tctal bills discounted. ..................- 2,508 2,013 1,806 1,977 1,916 4,155 2,197 1,504 1,491 2,148 
1-15 days industrial advances.............. 1,525 1,522 1,273 1,442 1,473 1,488 1,522 1,439 1,426 1,910 
16-30 days industrial advances.............. 321 284 292 "284 270 202 208 266 251 367 
31-60 days industrial advances.............. 526 567 569 555 515 141 165 146 169 78 
61-90 aays industrial advances... ..........-. 839 589 754 407 333 570 550 549 536 369 
advances..... ececece 6,062 6,126 6,018 6,086 6,145 5,762 5,709 5,692 5.677 6,462 
ores LE 8.059! 9,186 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 

































































Three Ciphers (000) Omitted July 2 June 25, June 18, June 11, June 4, May 28, May 21, May 14, May 7, July 3, 
1941 1941 1941 1941 1941 1941 1941 1941 1941 1940 
Maturtty Distribution of Bills and Short-Term $ $ $ 3 3 $ $ $ 
Securtites (Concluded) 
OU. 8. Govt. securities, direct and guaranteed: 

DEE desapeovedequsensdiiamiptaadel  coaceel:  “cbcsut “  secdeol . scécenel™ — cecekel ~ ela) oe Ot ee Aas. V4 edb 
DPPC accnpenonalonnebeeségodnasenst  soncwsl $ecsnch <«sceccsl  esdecel ‘snestal .' gan eee Fee =e ry. ae 
31-60 days......-. Sadécccbesdbsntscebseadél —*catasel ‘scengel © “sbacnsh: ~ seidaed)~ + aéoutel- sequel Sem vee ~ eee sbiiee ce 
GPP cmbptcchbeinehsetetiobeatet “icesaaal; “Chereath. dart > eetbaet<.. «case 57,000 57,000 57,000 Me <seekna 
OVE GO Gin cco cetciknecnee eosnodosuées 2,184,100} 2,184,100) 2,184,100) 2,184,100) 2,184,100) 2,127,100} 2,127,100) 2,127,100) 2,127,100) 2,449,928 

Total U. 8. Government securities, direct i 
I  cinnenismnaliemcianbtinitinaesed 2,184,100} 2,184,100 2,184, 100 _2, 184,100; 2,184,100) 2,184,100} 2,184,100) 2,184,100) 2,184,100 2, denis te 928 
Federal Reserve Notes— 4 a Reet * os my 
Issued to Federal Reserve Bank by F.R.Agent); 7,067,169} 6,942,165] 6,899,789) 6,865,638) 6,835,331) 6,767,692} 6,701,917) 6,682,910} 6,643,710) 5,533,705 
Held by Federal Reserve Bank.............. 279,255 308 973 326 ,633 323,463 301,137 307 ,682 2 3,239 9,833 285,868 
In actual eroulation..................... 6,787,914 6, 633, 192 6,573,156 6, 542, 175 6,534,194) 6,460,010) 6,384,387] 6,359,671] 6,343,877 5, 247, 837 
Collateral Held by Agent as Security for oy bar adits ei Bt vie 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U.S. Treasury! 7,184,000) 7,063,000) 7,033,000) 7,011,000) 6,971,000} 6,909,000} 6,823,500} 6,810,000] 6,741,000) 5,604,500 
fe honniiee 2,198 1,739 1,475 1,693 1,642 3,842 ,784 ,098 ,238 a 
. ee eee 7,186, 198! 7,064,739! 7,034,475! 7,012,693! 6,972,642! 6,912,742! 6,825,284! 6,811,098! 6,742,238 5,605,834 





* ‘Other cash” does not include Federal Reserve notes 
x These are certificates given by the United 3cates Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.00 
centson Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference Itself having been appropriated as profit by the Treasury under pro 


visions of the Gold Reserve Act of 1934 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 2, 1941 




















































































































Three Ciphers (000) Omttted Phtla- Minne- | Kansas San 
Federal Reserve Agent at— Total Boston |New York| delphta | Cleveland|Richmund| Atlanta | Chicago | St.Louts| apolts Ctty Dallas | Franctsco 
ASSETS > 3 3 3 3 3 3 3 $ 3 $ $ $ 
Gold certificates on hand and due 
from United States Treasury -...-.- 20,312,231) 1,202,000) 8,802,859) 1,222,34411,582,130) 684,851) 481,437/3,319,314| 573,593) 337,607} 461, - 326,742)1,319,230 
Redemption fund—Fed. Res. notes. - 8,853 217 1,041 581 941 1,395 37 762 33. 113 807 1,839 
Th Tacummacocatan wyocesuns 241,080 17,784 43,403 19,961 17,565 13,289 20, 956 31,021 16,545 5,591 14, 146 13,485 27,334 
Total reserves........- oone------| 20,562,164) 1,219,001|8,847 303) 1,242,886) 1,600,636 699,535 ~ 503, 130 3,351, 097 590, 471 343,310 ~ 475,358 341,034/1,348,403 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct and guaranteed.........- 1,365 81 971 55 100 s aa “ehassie " tvneged 60 45 20 25 
Other bills discounted...........-. 1,143 21 627 46 , ia Gs Weare be! “sssbad 179 105 Sie: ‘stewse 
Total bills discounted.........- 2,508 102 1,598 101 122 8 Gh wiche gh sawdes 239 150 155 25 
Industrial ene 9,273 1,010 1,534 3,515 328 834 179 Ben” Gaeeed 434 597 275 177 
U. 8. Govt. securities. direct & guar.: 
D> canesas Spetsieantoene 1,363,800 99,286) 384,113) 107,301) 141,895 74,73 57,484) 166,999 65,886 38,477 66,280 53,5941 107,765 
J Miatnsendbnenennntihaawen eo 820,300 59,719} 231 036) — 6, 541) 85,348 44,943 34,577| 100,446 39,630 23,144 39,864 32,235 64,817 
Total U. 8. Govt. securities, 
direct and guaranteed......../ 2,184,100) 159,005) 615,149) 171,842] 227,243) 119,663 92,061} 267,445) 105,516 61,621} 106,144 85,829) 172,582 
Total bilis and securities...... e<e-| 2,195,881} 160,117 618,281| 175,458] 227,693) 120,505 92,248) 267,835) 105,516 62,294 106,891 86,259} 172,784 
Due irom foreign banks............ 47 3 18 5 4 2 2 6 lj Seea 1 1 4 
Fed Res. notes of other banks...... 23,779 729 1,704 1,254 1,306 5,568 2,422 2,865 2,230 393 1,610 732 2,966 
Uncollected items. ....... epaeciew ~~ 979,078 91,057} 246,101 68,214) 124,984 72,473 31,565) 139,536! 50,140 24,426 40,203 38,369 52,070 
Bank premises................ eens 40,162 2,805 9,930 4,710 4,513 2,644 1,970 3,007 2,297 1,353 2,948 1,181 2,804 
Other assets..............- eveueee 44,641 3,084 11,667 3,790 5,035 2,707 1,870 5,1 10! 2,023 1 1,318 2,139 2,016: 3,887 
Total assets............. acdeueee 23, 845, 7 752 1, (476, 796 9,735,004 1, 496, 317 1s 964, 171| 903,434) 633,147|3,769,456|) 752,678 433,089 ~ 629,150 ~ 469,592 1,582,918 
LIABILITIES 
F. R. notes in actual cireulation.....| 6,787,914) 562,665/1,813,043| 467,660; 628,068) 321,594) 224,966/1,448,594| 251,694) 172,470) 224,121) 108,959) 564,080 
ts: 
Member bank reserve account... 13,125,376| 686,289|6,396,469| 696,668) 959,907] 416,322) 292,179)1,841,166| 347,612) 163,056) 286,082) 244,372) 795,254 
U. 8. Treasurer—General account. 836,852 49,583) 244,034 93,549 96,186 22,395 22,734) 134,751 46,885 31,813 31,490 31,105 32,327 
ne baw eneosegesosbounsoes 1,208 ,225 57,066| 457,687) 117,392) 111,341 52,040 42,358) 145,228 36,307 26,625 35,097 35,097 91,987 
Other deposits........ euusteeuce 611,503 12,629| 484,022 19,734 21,669 7,378 6,697 8,252 9,764 8,486 3, 459 2,144 27,269 
Total deposits. ...-. péeosoceasee 15, 781, 956 805, 567|7,582, 212 927, 343 1,189, 103 498,135 363,968 2,129, 9,397 440,568} 229,980 356, 128 ~ 312,718 946 ,837 
Deferred availability items....... oo 901,936 82,559) 211,008 66,644) 112,426 67,510 30,557) 143,661 48,559 20,866 37,522 36,387 “ae 
Other liabilities, incl. divs... 1,747 420 210 157 174 244 36 178 66 72 92 79 
Total Mabilities................--/23,473,553}1,451,211/9,606 ,473/1,461,804/1,929,771| 887,483) 619,527 3,721,830 740, 887 423,388 617,863| 458, 143/1,555, 173 
a ACCOUNTS 
C8 EE cnmanstvineoosens 146,469 9,344 51,619 11,912 14,499 5,456 4,821 14,960 4,306 2,997 4,540 4,272 11,743 
Surplus Teeecion RE epee EE 157,065 10,906 56,447 15,144 14,323 5,247 5,725) 22,824 4,925 3,152 3,613 3,974 10,785 
—- (Section 13-b)...... eeeccee 26,785 2,874 7,070 4,393 1,007 3,244 713 1,429 53 1,000 1,138 1,263 2,121 
Other capital accounts... ........-. 47,880 2,461 13,395 3,064 4,571 2,004 2,361 8,413 2,027 2,552 1,996 1,940 3,096 
Total liabilities and capital acc’ts.. 23,845,752 1,476,796 9,735,004| 1 1.496, 317 1,964,171 903,434) 633, 147 3, 769,456 752, 678| 433,089) 629,150] 469,592/1 we 918 
Commitments to make indus. advs.-. 12,590 1,521 1,534 2,193 1,575 869 49 363 é 800 39 3,613 
* Other cash”’ does not include Federal Reserve notes. a Less than $500 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers yb Omtited Phiia- 
Federai Reserve Bank of— Total Boston |New York| telphia | Clevelan’|‘ttchrond| Atlanta | Chicago | St. Louts |Minneap.| Kan. Ctty| Dallas |SanFran 
bederal Reserve notes: $ $ $ $ $ $ $ $ $ $ * s 
Issued to F. R. Bank ont F.R. Agent) 7,067,169) 584,886/1,885,087| 484,326] 649,342] 338,377| 240,499/1,476,576| 263,316) 176,712] 233,481) 118,618) 615,949 
Held by Federal Reserve Bank... 279,255 22,221 72,044 16,666 21,274 16,783 15,533 27 ,982 11,622 4,242 ,360 9,659 51,869 
In actual circulation..........-. 6,787,914 562,665 1,813,043} 467,660) 628,068} 321,594) 224,966)1 448, 594) 251,694) 172,470) 224,121} 108,959) 564,080 
Collateral held by agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 7.184.000) 590,C00)1,900,000|) 490,000) 655,000) 350,000) 245,000/1,500,000} 279,000) 177,000) 235,000) 124,000) 639,000 
Be FRc cbcccwtocccseseccoce 2,198 102 1,598 101 rout assem . déeoee . wtdwd 239 Se) Swill Cdanawer 
Total collateral____._______.__- 7,186,198! 590.102'1,901.598' 490,101! 655,000! 350,098! 245,000 1,500,000! 279,000! 177,239! 235,150! 124,000! 639,000 
































United States Treasury Bills—Thursday, July 3 
discount at purchase. 


Rates quoted are for 


Quotations for U.S. Treasury Notes—Thurs., July 3 
Figures after aecimal point represent one or more 32ds of a point 










































































Int. Int. 

Bw Asked Bw Asked M aturtty Rate | Bia | Aske Ad aburtty Rate | Bia | Askea 

Treasury Bilis 0.13% Dec. 15 1941...| 134%|{ 101.30} 102 Dec. 15 1943...| 144 %| 102.11} 102 13 
July 9 1941......| 0.13% 0.13% Mar. 16 1942...| 1% %| 102.9 | 102.11||Mar. 15 1944...| 1% 101.30} 102 
July 16 1941......| 0.13% 0.13% Sons. 15 1942...| 2% 103 13} 103.15|/Jume 15 1944...| %%| 1016 | 1018 
July 23 1941__._..| 0.13% 0.13% 16 1942. ..| 1% %| 1035 | 1037 ||Sept. 15 1944...) 1% | 102.2 | 1025 
July 30 1941_.....| 0.13% ; 0.13% eager. 15 1943_.]| %%| 101.3 | 1016 ||Mar. 161946...) %%| 101.5 | 101.7 

Aug. 6 1941_.....| 0.13% 0.13% June 16 1943...| 1%%/| 1021 | 102.3 ||Nat. Defense Nts 

Aug. 13 1941_.....| 0.13% Oct. 1 1941.._-.| 0.13% Sept. 15 1943...| 1% | 101.30) 102. tSept. 15,1944) %%| 100.11) 100.13 
tDec. 15, 1945) %{%| 100.5 | 100.7 

United States Government Securities on the New Transactions at the New York Stock Exchange, 


York Stock Exchange—See following page. 











Daily, Weekly and Yearly—See page 75. 























Below we furnish a daily 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregard 
account is taken of such sales in computing the range oe ter the year. 


United States Government Securities on the New York Stock Exchange 
record of the transactions in Treasury, Home Owners’ 





ed in the day's range, unless they are the only transactions of the day. No 


July 5, 1941 


Stock and Bond Sales—New York Stock Exchange 





Loan and Federal Farm Mortgage 
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Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 
Datly Record of U. 8. Bond Prices| June 28 June 30] July 1 | July 2 | July 3 | July 4 Datly Record of U. 8. Bond Prices\|June 28) June 30| July 1 | July July 3; July 4 
Treasury oN. en MO aad ahae Treasury ee oe we ok on vei 
4, 1947-62......-.--- Low. a coco, 119.5 cove coce 3360, 8068. ccscccccecs Low. a ween eon cnet once 
Close ai ~---] 119.5 selne insite ee: naiea aca ata side 
Total sales in $1,000 untts... i now 1 ates chai Total sases tn $1,000 untis__- nel ead cada wie: mpi 
High; 111.21 aoee oo--)| 3111.23 taeneill High oneal otoak Eee waite enti 
46, 1944-54........---- Low.|,111.21 esee _ 111.22 swan 234s, 1949-53.........- Low. aeeii seaek Bes sae eine 
,111.21 eed _——-P * eee Close snes cota: ee a now 
Total sales in $1,000 units... . oon weal i seed Total sales in $1,000 units. _- woes oe 1 spain onee 
Hig 1 te pene haere te ee Sie ae Sep ipso 
3%s, 1946-56.......--. Low. soos owen core woos onad 2s, 1950-52......-..- Low. — wead narinel erar eet ee 
Close dee sian ooaw waed anal Close wee. adeul aed iS aadial need 
Total sales in $1,000 units... naow anne woes cows rimmed Total sales in $1,000 untts__- dod ietenhs apes satin FPR 
PAL, cscel esscl seam. Wedel: janad RE CGeite cou oe oma Mee 
3%s, 1943-47......-... Low. enon anes ones coce ave 2s, 1952-54.........- Low. ence eeee enna — FF 
Close ew —_" oudin oovll ination Close sees se nine aoc aan 
Total sales in $1,000 untts__. news oeut ence ouoe sinha Total sales in $1,000 untis..- oheou eibaieh ha alike ikea 
High mao oun nee oawd didieal High ----| 104.1 | 104. i coon BS 
Oe. 1004... ccaccascctil Low. weinw —— oere oeee nani Site, 8600-66. ccavccecs Low. ----| 104.1 | 104.1 ——— SF 
Close onté liad ittindl ound waite Close ----| 104.1 | 104.1 senel Sea 
Total sales in $1,000 units... ae sane is wees sonal Total sales in $1,000 untis..-. aoa 1 3 wiemt 
High noes .---| 106.28) 106.27 idl High eons Se Pe etait cides 
346, 1943-45. ........- Low. allan .---| 106.28) 106.27 aaiaie 23s, 1061-53. .....-...- Low. ibaa osudt ae soaks odie: 
Close wateal ----| 106.28} 106. - ginal indent ----| 106.19 cdbioal thin 
Total sales in $1,000 unite. _- bag ret 1 naet Total sales in $1,000 units... eoek nisin 2 disietead wide 
High eves éune eese eeoe woes High ----| 106.26 wim a heat 
84s, 1944-46__.....-.. Low. ead ape oouwl jones aodel 2s, 1954-56.........- Low. ----| 106.26 maar apni miceél 
Close — wee oaee pees nth oun Close ----| 106.26 a atte Zan 
Total sales tn $1,000 units... ound oust seme sone anu Total sales in $1,000 untis._- anew soed wait joes 
eos nen. esas Fn ail I Gg cok ate ee rei 
3a, 1946-49._........ Low. oone ones oawdl Bae anon 0 ee Low. obese dnsiesil weed SES foaiaull 
Close pend aaeniad a ....| HOLI- Close wnee spiel ede nig _..-| HOLI- 
Total sales in $1,000 unite. aE oirne ones : wien aeae Fees oaieg On O3.008 extee.-.- enue ar eosin jail ee 
High wese oene o<-- ooo- eece ig wore o--- oo-e oece oun 
3s, 1949-62......-... Low. adoe seve sone — ona 2s, March 1948-1060....|Low. adea evel oout wines wnat 
Close “non dave oct eve or. Close sie wwe wanhel salad Seti 
Total sales tn $1,000 unite... vine esae covn oowe ake Total sales in $1,000 untés..--.- eane “» oude dung aeee 
ME” wadel . keel socak GI ‘pada Rivne aire Si ae Ee AN ie: 
Se, TESS GBs cascconceas Low. oéue bead oven, Saeee odie 28, Dec. 1948-50....... Low. crus werd anda sain ond 
meee: ee osool 850.56 sited Close mnie ania nan inate ae 
Total sales in $1,000 unite. ._ . eas initio oe Total sales in $1,000 untis._. ante none paiond éuud ann 
High| 113.6 Scud: sone. «ieee Hig cian keel “lated aabil ae 
Se, SERn cocesccesns Low.| 113.6 aed oneal wocet Sane Ga, 1969-GB.. caccceeeees Low. re ows ooud soaks ns bia 
Close} 113.6 eeu none ecoe! IBZ subs onnm ousn coun omnes 
Total sales in $1,000 units. -- 1 wwas oann esse 1 Total sales in $1,000 untis..-. whew shared awed RE eaten 
High} 111.18) 111.18 unt eos rhe Pederal Farm Mortgage —_ deen onl shosatil Sainte dient 
2%s, 1955-60......-... Low.| 111.18} 111.17 atad oe noo 3s, 1944-64. .....-..- Low. sues painegel Aiea nacil pene 
Close} 111.18) 111.18 onee ccee news Close ned ee —_—,* panna wikoud 
Total sales in $1,000 units. _- 1 3 Reca ee a Total sales tn $1,000 untts_-_- ‘ cond “aie ‘ett wiad 
High odin pare ae ee FO High} 107.3 oats nines onatie bene 
2%e, 1945-47 ......... Low. ebba aenmad neu ----| 108.17 Sa, 1066-OR. cacecceced Low.| 107.3 eS eau witiiin einai 
Close ouee poke vem cove! 396.17 ose} 107.3 coabnaies ote aiid eaicke 
Tota sales in $1,000 units... ati a énrt onaie Tota sales tn $1,000 untts___ *3 sandal rare Jauk seins 
Pt gcc MO occa sent “eee RY 2eeees Von” cooUe! Wekon, aac 
2%s, 1948-61.......... 1en. oes eae pas bution On, BN ccccccndccel Low. oben ad neal oaks peer 
—— Ff wane oud anaes a inal een nail ital 
Fvees cates tn $1,000 eae eons 2 ent is aplaieh a Total sales tn $1,000 untis..- cave bond qanie puesta are 
High eens ened wee ----| 110.13 | eee. x x x x x 
2%s, 1961-64.......... Low. pba idesbed oan eeiel Dean Home Owners’ Loan High| 106.24) 106.24 wie ----| 102.4 
Close nope eeeon son eonnl UAE 3s, series A, 1944-52....{Low.| 106.24) 106.24 —— sacel tae 
Total sales in $1,000 units. _- eaunil niece ein’ boc Close} 106.24) 106.24 pine se, 
High onvinil oust jee dube ones Total sales in $1,000 units... 7 *14 ares oneal *2 
2%s, 1956-59... ....... Low. sobaia sabe eam eS oane High sana abies licaniel UE ae ‘nets 
Close eobt ant phe ved onew 2s, 1942-44. ......... Low. eee eae: ann oowlk ateere 
Total sales in $1,000 units... sole ar: ea dap did henlieg Close nek soni weciede wow eaed 
High ~---| 110.30; 110.26 bowd one Total sales in $1,000 units. _- ston — odead sindbis saod 
2%s, 1958-63.......... Low. ----| 110.30} 110.26 woud seen High ama enti cel eittniwe dwn 
Close ----| 110.30} 110.26 aeee —— 1}4s, 1945-47. ......... Low. neon atthe er otdn nace 
Total sales tn $1,000 units. __ aa 2 1 Riese a Close heel ee: ae sania pa 
258, 1960-65 High Her tT 111.15 em eT Totai sales in $1,000 untts___ ome one suse amtke oa 
8, 1960-65.......... iw. 5 11.19 cine aan 
lo 111.19] 111.19 ET RT: roe ter * Odd lots sales. t Deferred delivery sale. { Cash sale. x No transactions. 
Totes oates én aa 1 » Eiosee Note—The above table includes only sale of coupon 
234s, 1945........-.-. {tow Ryn. Eepeen Wenes These Beye: bonds. Transactions in registered bonds were: 
a” sen eon dial pind erat 
Total sales in $1,000 units... Seat pried cater Bars ay SD DUCA BISA, IGG Res cccssscccscccescccbssasecsoseccsur 111.12 to 111.12 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Range for Previous 
: Sor NEW YORK STOCE On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
June 28 June 30 July 1 July 2 July 3 July 4 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $3 per share | $ per share |\$ per share share 
*49l2 5Olg) *495g 501g) 5O0lg 501g) *4912 5014) 501g 50g 200 | Abbott Laboratories...No per| 46 Feb21; 53 Jan 2 494 70% Feb 
#1185, ....!*11814 __._|/*118l¢ ..._|*1181g __-_|*1181, ___- 00 
*403, 4334) *40 437| *40 4373; *40 4312) *40 43i2 
*45 46 *45 46 46 46 46%, 46%3| 47 47 
5% «C6 6 6 *57g 6 5%) «= 57g] 0 *5%, C6 
*20l2 221g) *20lg 221g] *20ig 22ig] *2012 221g] 20%, 2112 
*127 13} 131g 131g 13 13 12% 127g] 123% 12% 
41% 417%) 41% 4134) 4114 4134) 741% 4119) 41 41 P 
*3 Ig 3g 3g lg lg 1.6 he 3g 3g 400 Aly Wey I} Appliance. _No par 33 Apr 24 5g Jan 14 33 May 7g Mar 
3% «= 3% 3% «64 3% «64 4 x4 4 Stock 7,100 | Alaska Juneau Gold M om 37gMay 23 5 Jan 4 4 May 7 Jan 
3g 3y * dy 716 *3g The 8 3g 3 3 1,800 | Allegheny Corp.....-- 3g Feb 26 5g Jan 6 33 June lig Jan 
7 7 673 86% 6%, 67% 67%, 66% 7 7 | Exchange 1,100 5% vt A with $30 war. 100 64,May 26) 1053 Jan 9 5% June} 1453 Jan 
6 61 *6 64) *5% 633) *57% 612 6le 6le 300 54% pt A without war_100 5igJune 6 9% Jan 9 414 May! 1212 Jan 
*15 1612) *15l2 16 1514 1514] *15lg 1614] *16 1612] Closed— 100 $2.50 prior conv pret.No par 15 May27| 2l!2 Apr 3 7 May| 24 Dec 
221g 221g) 223, 22g} 22lg 223gi 22g 225gi 22%q 227%~ 1,700 | Alghny Lud Sti Corp..No par| 18% Apr21| 25% Jan 6 1512 May| 2612 May 
ba | Sig} *7% 8 *73, s 7% = 7% 7% 784 Inde- 200 | Allen Industries Inc. ......- 1 7%4May 22} 114 Jan 2 6%, June} 12% Apr 
15219 15212|*15214 154 152 152 15lig 152 152 153% 1,600 | Allied Chemical & Dye.No par|z144iz Mar 6) 165 Jan 7|| 135!2June| 182 Apr 
*11 1114; *11 lly} *11 1lly} *11 11ll4} *11 1llly| pendence | _.__-- Allied Kid Co 5| 104 Feb 1llg Mar 17 8% May| 14 Jan 
*125, 13 *125, 13 *12l2 13 #125, 127g] 127% 127%, 100 | Allied Mills Co Inc....No par| 11% Feb 3) 14% Apr24 10 June} 16% Apr 
6g 65s 6le 6% 612 653 65g, 6% 653 6% Day 3,200 | Allied Stores Corp...- 5'4 Apr 21 753 Jan 412 May 9%, Jan 
*81 8134) *81 82 81 81 *79le 82 82 82 300 5% preferred 7l%gMay 14; 82 July 3 May; 79 Dee 
2814 2814; 27le 28 275g 2753| 277g 2812) 2812 28% 2,500 | Allis-Chalmers Mfg....No par| 25%sMay28| 37 Jan 4 21% May| 41% Jan 
*165g 1712} 171g 171s) *17 1712} 1714 1712} 17!2 I17!e 400 | Alpha Portland Cem..No par| 1412Mari13} 17% Jan 8 11 June} 18 Nov 
7% Wig] jg Sag 7g 7g #7%g 18,4 %7g bag 200 | Amalgam Leather Co Inc...-1 Mig Apr 25 14 Jan 4 lig May 2%3 Jan 
#123, 1384) *12% 14 | *128, 1384) *12% 1319] #12% 1319) = | -..--- 6% conv preferred....... 50} 10 Apri2| 15% Jan15 91g May! 18 Apr 
56%, 5634; 5612 5612) 56 57 *563, 5714) 5714 57ly 600 Co No 4llg Febi14| 587%sJune 18 381g May| 58lg Apr 
17 171g; 17 1712} 1712 1712} 171g 173%) 1753 175, 1,800 | Am Agric Chem (Del)..Ne par| 14%g Feb28| 18%sJune 18 12'g May; 21 Jan 
*42 431g| *421, 43 401g 42%) 40 41 4012 41 ,500 | Am a -10} 40 Feb19| 58!2 Jan 2 41% Jan) 75 Apr 
Zig 7le| + *73g = 712 Jig =7ile 73, «= 78g 7, =78 1,100 | American Bank Note.....- 10 5le Apr 22 84 Jan 8 6 June} 12% Apr 
*44 45 44 44 44 4414) 441, 4414) 45 45 130 6% preferred........... 50} 42\eJune19| 47 Mar 6 35 June} 60 Jan 
55g 55g} *55g 57g 55g dg 5lp Ble 55g «55g 600 | American Bosch Corp-.....-. 1 51g May 29 844 Jan 2 5s June! 9%3 May 
* Bid and asked prices: no sales on this day. t Inreceivership. a Def. delivery. = Newstock. r Cash sale. z Ex-div. y Ex-rights. { Called for redemption. 
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1 
Range Since Jan. Year 1940 
Volume 153 sites STOCKS OCK On Basis of 100-Share Lots aon 
= PER SHARE, NOT PER CENT | Sele es & 2! Ts Highest Lowen | Hig 
. y PRICES— — : Lowest har share 
S07. AND Fame SAGs y | Wednesday | Thursday , Friday Week $ per share ||$ per share|$ 45%. Jan 
ar ko Tuesday | W _ ? uy 3 July 4 | Par oon % 39 June 18 +d 135 June 
ay 4 ed Se . 4 
June 28 June 3 July Say pp og oor chase | 8 per share | Shares Am Brake Shoe & wiewiaihd © 712212 Apr is ase om 
> aon tice ae th at share 3512 361 10} 54% tle & hadio Gord. htelden as 185" Dee 
Sper cheese anaes 30. |*127t2 130 "|*12712 130 eee ““idol 17 71tMey 28 33's May 
36's, 36's *127l2 129 |*127l2 130 = : 13, 14 1%, ~~ | hae —~--—> yueennesen 100 | “2 7 19 65 Nov 
137% 127%,°13 Tie V7} 1% 1%] A 85 | 85 85 200| | Pre Car & Fdy_-No par Feb 15) 23g Jan 
is gzisl 83° 83°] gis 75 l*17i* 130. |+172% art {0s | Premed IsteJune 6 TM 
8212 8212 1g 17412] 175 175 7 31%) 31 31's 1,200 Cabie Inc_No par 2 1401g May 
a ee en i. en Bese pres 17 "Ae 2 ihe Ape 
314 3 % 74 | *73! tye a: A EEE Boece ; Chicle_..... ° lg Mar 27 9% Apr 
*74l2 75%| 73% 195s} 1912 1953] 195, +108 111 American hCoN 912 4 Jan 
- Soa lle Co of Alleg 6ig Apr 23 84 
19% 19%), 19% 19 $108, 111 |¢108 1 *106% 109 -- | Am Coal ype Co....10 2 Feb 17 154 Apr 
*108 111 |*108 *106% 109 |*106% 109 +1 se ES cere: American Colort a 45s Feb 4 Mar 
» 108 a 20) 12 a, * Ges pre ‘| Aleohol Corp lg Feb 19 91% 
*105 107 |*105 ° *10 «12 | *10 , *7 712 4.200 | Am Comm Sugar....10 91g : 34 Mar 
12} *10 1 Tis) $7) Zig] 97 63 , American Crystal -_-100] 78 Jan Ber 
"7 Tiel 87 Hy bY Siz) 5% isn “182 16% tio 6% ist —, “Tiling-.1]  14May * on Jan 
16, 16%] *16% 16!2| 164 esis sag gail oats : aoe : Amer Barcpeas Sess... 79 Oey *isMay 27 =e 
*16 93! 931g 2) * "aa *1y 4 oihiie er...No par 15 7\% Jan 
3lg 934] *931g 9314 Io} *1lg 13g Ble -- mer & For’n Pow 14% Feb 
IR OR) Sy a 4B Ldn | ET petra ooh ar] A Ob 1 74 dao il] Be May) 244 Jan 
“~~ oo = wom fe % soi] 198 30 ‘100! $7 2d pre -.-No par| 11% Apr 15 sas dan 4i| 33 May “8% ADE 
34 34 tie" 20%} 1914 19%, i9 23, 23%, «86234 1.000 $6 D ns Go... 10) 29 — 4g Jan 10 3 May 38 Apr 
“19 a *21p  -235' #21 ~, Mg 1514) 16 l6ig 1000 Amer my Leather... a7 “Mane 15] 3014June 17 sate aoe 664 Apr 
- 4 ow « , ’ can 
2 15 = 15g S 351cl 35l_e 35!s 400 | Ameri erred...... 51 Jan 4 3% Apr 
slats ists Ps ait 35 3512 3512 = 2 ro 3 200 ioe eee Products... .1 se 1% Mar 29 it os A Mar 
*35'4 35 ot Zig 3 : F 297s! #29 = 3014 900 ----No par b14) 2212May June} 6 an 
*3 31g 31g *2912 297] 293%, 297%. Tle 47% 200 | American Ice. .__- 100} 20 Fe 4 Jan 8 3 Ju * Aus 
} ‘ 2973] *2912 lo 475g! 4712 um pref...... ZigJune 6 4\4 124 Sept} 131g 
*29 8630 | *29 71g 4712) *4612 475 lig Iie i 6% non-c No par 8 1314 Jan 27 4 Apr 
3g 4753) 47l2 *11 15 ~ MA ny soe Internat Corp--. July 2 ‘4 4llgMay| 57 
“st ial cin ‘inl sae “ial sae 22° +21" 22 300 | Amer In Ce eae ee of Eee *May| 224 Jan 
Silg 1%) *1l2 2245) *21%; 22 | “21 22 *Z3lg 33g 200 | American ze AF ----- 3 rot 17's Jan 10}/ 10 “4 92 Dee 
S So ue oe 3% 3%) igi *1053 107% 100 | | 5% conv pre otive.No par| 10% rot 95\4June 21]; 38 May 14% Jan 
*3 3%] Big le ae ee le tn oe American Locomotive. 100} 79 Apr 3% Jan 6/) 10 May 3% Jan 
i 5g 11 46 : 2,000 BIOE. ccunpoenswens 14 Apr23| 13% 13% May 58 
ma” ay fear” an haar’ aa loan : 131g 13% 200|  Prefe wy So.Ne oan Wits Seeks 5l4 Apr 4 25 Mar 
*41 47 “41 ‘ 2% 13's] 13 rig 943, 00 | Amer Mach & Fdy -No par| 214 Feb 1g Janl0|| 12% May oad 
; 1314] 1234 94 94 3 h & Metals. lg Apr24| 191g 90 July] 121 
13% 13%] 13's 94 | *9212 94 94 11%} 11% 113, 600 | Amer Mac Co Ltd...No par| 1512 4| 121 Apr 4 14 June| 26 Mar 
Tih tit) tite itt SI iit “~ Ga| “ate 7 | WOR came eo “Jan 24| 25% Feb 13|| 20% Ju 5% Jan 
*1lll2 11%] Ile “, 47 47g 475 8 177, 17% 70 6% prefe vtemes > par| 23% Jan 34 Jan 13 2 May 3 Jan 
#434 ae “ne a . +171, 18 ith tliat 115s e 150 Gar fewara tank ae par a ae ot 46% — Ls Hy May pave jan 
*171 4 2 x ig 11612 2°: 25le 25le 400 -.-No par an an 
+1141, 1161s vapere ore “a0 2514] *25 7 6 14 : 700 5p Peeened----oree No par| 25 = 4 12 A Jan 10 ot Mey oan Mar 
#2512 26 | 2512 iil Sis. Atal. She 5iel 35. B5le 1,100| $5 ad @ Stand San'y- Nopar| 6 b17| 162 Jan 3\| 135 1812 Nov 
aa, a5t4| gait suit] gait gait] egaae 3044] 30 30s 7,000 | Am Rad & Stand Gan'y.Ne 25 ‘1i% Feb 19 ‘16% Jan 6l| O's May 7412 Nov 
c3Ate 354) Stig 34 "ol Oi2], Oy Ol, “64 6m] =| 7000 Rolling Mill_---.25| 11% Fe 3| 73% Jan 4|| 4814 May 12% Mar 
"Oe 6%] 6% “Ble! Bl Ble *14git 160 |*148% “se "1,900 Aner cteles Maer ibael “atae s| T° Sis 5 May| 1i% Feb 
6% 6%) 159% *148\, 160 ig 14's! 14 5 1,180| 44% Razor_.18.50| 4! 3} 91gJune 23 41lg 
*156 = 1597%)*156 14! 13% 14 13% 1 64 65%, '300 | American Safety -No par| _7igMay 2 J 33 May 54 Apr 
14 14 14 » 64!g 64 6412 *45, 5lg 100 American Seating 2a par Feb 14 Jan 13 3014 May 1 
se Sal Sa “Sal Sh SEs) Oh, ES) | Mpmeeetes emer), der ite ene sede ae 
*43, 5's 914 *9 914 ,- 39%, 391g 391 1,600 Ame oomewee Apr 25 54 Jan May 15212 May 
aie ‘satel don” 36] dante’ Soul cay 415| 41 413, yt Be ene a cements al san sate 150!g Jan 10)) 139, May| 33% Jan 
3812 3812] *38 te] 41's 41t2] 41% 41 149 14912 400 | American Snuff...... --100} 145 May 1] 281g Jan10}| 191, 1453 Apr 
*y4 413, 41l4 Alls 7 *147ls 149 . 2 415 6% vreferred........ ’ 19 Apr2 13 914 May 
eign eee Mae. *6ae Sean tail Asie sanicias ” tan “3700 Amer Steel Foundries No au 19 baey 36 i3it Jan 14 ist Merl gen pen 
*44l2 45%) 44l2 4 *149 150 {#139 Li 243, 24%, ‘800 | American Stores... - No par 19 Mar 19 93 Feb 
5 2 150 : r+ 241g 24le 4 rican Stove Co--.. 13 Feb19 70'!g Dec 
*14815 150 ag 237 2314 2312] 24ig 1012} *104, 1012 700 | American ar Refining. . 100 n 2} 93 Mar27 14 May| 18 Mar 
241, 2412] 23% 23% EO ty Bs a ee | ee eer Ros... 81 Ja tg Jan 8|| 11% \4 Mar 
roa oe Be am er 10%] +164 Jol | too n Sumatra Tobsceo.-Wo par| Mtyatay 27 108% Jan 5] 146 ‘ May "80lg ADE 
CORE CN ee a Bd Rca nal Mepean a RS es HM Me 
161, 1614 12 88 | *86l2 87%! 87 1219] *12i, 13 e| 4,000 | Amer Tobacco.-.....- 27| 7412 Jan 4 June] 15312 
786 88 | sa6ie 88 ar Exchang ‘400 | American To B. ae 62 wre 159 Jan 9|/ 13 May| 614 Nov 
*12!2 13 | #1212 1: 12 156 | 155% 15 9%, 69% 4 a e——— haeeeees 14614 Apr Jan 9}| 25s Jan 
Yr 156 - ome on 695s 00 o0% 4 70%4| Closed— — ey ees an os Te Jan 7 asi —~ 1o1ts Apr 
*68 69%) 6912 7014) 6953 69%) 69% 150 | 1497 15012 1,300 | Am Wks & Elec.No par July 2] 991g Jan 6 May| 12 Apr 
*69lo 71 EF. 15012 15012} 150. . 55g 5s) Inde- 3,500 | Am Water --No par| 8312 July 19} 8% Jan 9 61% Dee 
51 |*1491e2 151 "hae 55 55g 5g 43 > $6 Ist preferred... r 5lgMay uJuy 3 251g May 
“0 J "5%! 55s rtm rth 43 4\4 ae a" sain pendence 3 a. American  feaapemagiiescte 51 Feb - " 4 yl 4 44 May est _ 
414 4%) 4g 84 | *8ll2 84 | 8312 74| 74 7s 7,000] Preferred.....-- Smelt....1| 5 Apr 3} 56!2July 1|| 35 June 32. Apr 
*80 84 | *83 , 7 7 7 5! 677i 6914 Day Amer Zinc Lead & os 461gMay 1 igJune 23}; 18 May 4 Apr 
7147 , 6553 67ig 2 . 1,400 Dv pref -...... Feb 14} 28!g 20 May| 41% 
"653 7 lp 655! 64% 65 55g by 600 | _ $5 prior co Mining..50) 22's i} 35 Jan 6 2253 Mar 
64 6414 G64l2 6: & | (BT 55g 584 : 50 : Anaconda Copper No par| 2514 Apr2 July 2|| 121g May le Aug 
Slo 55s] 58457 *54 5Bl2] *56 59 16,100 da W & Cable_. 1l'g Apr25|) 15 107 June} 11312 
*5le 55g Pe 54%, 5612 *! . 271g 275, 40 | Anacon lass Corp 12.50 8 30] 113 Mar 4 15%3 Nov 
o'2 9 53% 544 714, 27 27le hor Hock Glass r| 1107%June 7 May r 
*53 55 ‘ 27441 27 2714, 1, 31 1 *30 31 1,700 | Anc ferred....- No pa Feb24| 12!2 Jan 1% June} 4% Ap 
271g 27% 27 30%| #29 3012} 3014 15 15 15 20 $5 div pre Mining ee 20 9 May 14 2ig Jan 17 3 June 3512 Feb 
gt ae 1414 1444] dig Li *110% __ soo | Sw bee ie - Feb 20| 30° Jan 1? ont June] 111's Dee 
1412 1419) #14 *110% _...)*1107% __-- *10 1012 100 | A P W Paper idl’d.No par| 26 11153 Jan 16}| 9712 753 Apr 
a 110% 110% *10i4 10% ll her Daniels M 100} 10912 Mar 24 n 25 4 May Apr 
"110% .... \y 11 | *10% 11 i, Atel Ate 2 100 | Are Co(Del) pt7% etd May 5]  5i¢ Ja 35 May! 644 Ap 
“ete 16k ote ie ahs shill const eat! “aan 29% ee Oa ~ iF Jan 3] 651zJune 23 68 Apr 
2 28in 24 : 58!2 Jan 
*il, Lie p 4 29 | *28l2 2910] *281o 1103, 1103, 110%, 2,400 | Armour & rior pref...Nopar| 4712 Jan 20} 64 June 17 253 May| 43% Apr 
*29 297s 0 11012 11012 *1094,4 4 43, 43 2'600 $6 conv pi ...-100] 60 34%, Jan 10 22% 11 Apr 
2 111 2 4% 419 , referred. ..... 23 May 28 13 61g May 
*110l2 111 |*110 P 4%, 4le 6215 631s E 7% D .-.-No par 8 87, Jan 91g Jan 
3 412 434 Z 603 61l, . --- trong Cork Co. 67g April 0 353 May 
ses PS)" SPY) oe at] ae att gs ed Nr eT ee May| “92 dan 
“64 74 | *64 oot 28'4 2814) 2914 2912 87%, (77% -----= | Aftioom Corp. ...---=N0 100) 89 May 8'4June 26 84 Dee 
28 282 a-ha eo ee ferred. -... . 553 Feb 19 9}| 65 Aug 
28 28) 28 oe a eer oe Pe oe’ 4 Pe Goods_-- =>... 1 8| 87 Jan M 95 Dee 
: : +a ry 7912 Mar 14|| 4912 May M 
Ey a ey | SF con” ‘ancl aa 9012 1,500 ciated ------100 19] 9912May e| 45 Mar 
: 4 5 t 2} *86 9012) *86_ . , ist preferred. 7 Feb 2912 Jun 
"36 Ws] +86, tel #88, te 86 el a ats 10 | 09% 2d preterm; 100) $7" Reb "a| instar tal] 2" May] 100» Mar 
8 8 SY atl we ee ca” al a on” | Se ee 85 May 30%May 7!) 1 lg Dee 
"80 82%} *80 oon oaste ~~ aia “90| 5% te oy gees Fe..100) 18 Jan z oie rid 8|| 3912 May Sait Jan 
ay ae tar. se Len asl on 87% 87% 4,800 | Ateh Tope “1001 {aig Feb14| giitMay 13|| “9st May 22% Apr 
+ 7h ir ee 28% 201;! 28% 2014 1,200 | 5% fe Coast Line RR.7100| 131s Feb 15| 28! July 3 Ol, June| 2212 Apr 
*R7 8714 ¥ 287 28l2 28% 2844 653, 65%, a’ Atlantic Coas ae wa: 1312 July 4 7\g May 
a? 3 7 ee Soe ee 2,500 $3 Lines...... Jan 2| 40 1814 May| 27g 
2812 287%%' 28l2 tg 351, 657 6514 66 ae 201 AUG&wi 100} 1612 414 Jan 2 ‘4 1 Dec 
5 oe 20 | 19% 2015 8,600 ferred. ...-.. ine 19igJune 6; 2414 2)| 102 June} 11 
66 66 | 66. 19%] 1912 19%] 193% 25%| 26 2814 3,000| 5% pre fining.--......25 2 29] 110% Jan 9% Mar 
° ‘ ( 2) ‘ 57 3, eco 7 May 2 7 May b 
19% 20. 1 ie) 24%5| 2412 2434) 2414 381 3812 40 3,700 | Atlantic Re ref series A_..100| 10 Feb 14 7'g Jan 434, June} 51 Fe 
a” a7 | Bt sl sen sane at gl oie 2134 Oe PT 4 apheemedomms 1 ot 504June 3 4 S0's May 
hy Gul hy Ge ee oe aan tortello6te 107% “"900 | Atlas po ET at gcabe ol dt ater tal fer den @ 1izt June] 1244 Jan 
0612 107%4,*106% 107%] *10612 Maal Gat an eae oa bead Pf ~~ rons v? 100] 111 Apr 22 ee oe 5 yl oon tae 
*10612 107% . 634 6%, 64% 4 49%] #49 49 4 — eferred..... Feb 4 812June 1% Feb 2 
ss & a? Sec? an at os ---.-- | 5% conv pre --No par} 6 3) 2% Jan il May| 32! Mar 
. » 491s 912 on 3 x - k Corp...- 13gMay 11}} 10 Apr 
maine’ ata oe IS 115e/¢115 11512 eee eeees 4 ~~ May 6| 20% Jan 4 A 8% AD 
S55 Aableleiie iistelenis iastletis 121 *81, Bile et Oar ee eeserore 0 par) 13 17} 54 Jan 6 19% May 
5 5 11512) *115 *8l, Ble aa . 5 prior A--.--- 3) 253 Apr 12% May J 
*115 11512 #11 4 Sid *814 Blo Pai 2 214 320 $5 DI rp of Del Cine) 4 Apr2i} 19 Jan 2% May an 
814 833] *814 > *i1o 2 *1is 1a 16 17% 10,000 | Aviation Co Works v tc._13 = Se 3 4%, Jan 10 3lg May 8 Jan 
*Ilg 2 | #112 *15 1612] *1512 3% Bile ,500 | Baldwin Loco ----100]  3ig 72 Apr 4 s 14% Jan 
2 r 1612] *15 . 4 312] 33g 3, & Ohio.... 4% Feb 15 2 Dec 
*15 = 1612) #15 312] 3% = 312] Ba 14%| 14%, 15 2,000 | Baltimore a eth helet a Apr23| 61g Apr 4 2412 Dec} 62! Jan 
Ble Ble 3% r- 14%, 147s) 14% r Zlo Ble 900 4% prete ‘took.....-- 5 . 2973 Mar 26 . 1653 Apr 
7 ae 5 151g > = j 312 or ‘ & Aronstook - 23%4June 4 10 812 May 
- A ee a foe oe ss lS a ee Se cetenal Apr 23] 101g Jan 4 May| 8% Jan 
*3lg 353] Ble *6'g 64) 6 Ble *5lg Sle 90| Conv ne pant ead Z. Jan 8| 8&lpJune 23 20 May| 30!2 Dec 
614 614 4 Siz] *5'g Siz) *5lg 251] #247, 26 1,400 | Barber einer ---0- :* Jan 20) 733 June 25 7'g Junei 13% Jan 
*5lg 5le 5le 26 od 2hle 25le| 25le 85. Blo 85g 200 | Barker Bro ferred.........50 28 Feb 19 O%May 6 lg Dec| 25% Dee 
2512 25!) i a 834 853 85g 81; 8 8 8 50 ant By.» ~lppdabapees 5 7% 7, Mar 17 2312 Apr 
; « 7 1 Ol! Co... Feb 3] 247, 20% May| 36% 
Sh) NS ee ea: a *31lo 32% 3,000 | Barnsdal ks Corp....-- 1) 18% 5| 31% Mar 24 sMay| 35% Apr 
cat Ee ere od ae “~— “a "en ee 2.700 | Bath Iron Wor Wo] os ebisl sengae a ise 112g A 
: ‘ : ‘ ¢ , Inc..-.- Feb 17 4 105 May 
*31% 32%) *31% 32 91g lg as : 231 : oe Va cemorasare p 25) 22 Ig July 3 5 May 
et ER Se St oe i 200 | Bestrice '-...No par| 103 Mar 10 104° Feb 6 102 June 323 Oct 
22l2 221g *225 22%) 37%, 27%| 2715 a7] gat 208 ee) ia ae tee Feb 17| 32 Apr 28/| 2012 rp 127. Jan 
*275g 28 | *275s hy *26 27 | *26ig +a 10412 10412 ead che ay ee a + gh 25) 126 Jan 6 a A June| 9% Apr 
"25!2 27 | #26 Pap. Seee tee: a tas “95 ines —_ Nut Packing Co..---20 oe 19 ot a 8S 10 * Nov poh yr 
3 104!2-._-. - e ig Blis| *28a, Blic| 428%, Bite 200 | Beech- ---No pa 13 ar 36 
*103 105, (°103 1042, *28!2 3112 28% 13ite ‘ie * 110 300 | were wey ty EP Dret.-- son ~ a 37% Jan 38 70 ped 2219 Mar 
*28le 3112 2 ~ 110 ‘ 2 e wn ee eee 7% Jan 
‘ 4 2 100m *108 110 a ng *7lg 7%) = *712 15 . 5,900 | Bendix Aviation... . ..Nopar| 15\gMay 23 nm 2|| 49! June Jan 
we ab) ree ab") et ab") tas ak] ia 5" 1300 | Bepengas Soawecraavopar| busaay io hay 2 ate) 2, ae 
J 15 | *10% 15 , 36%| 365, 37 53, 15% "___ | Prpftd$2 ---No par| 26%May 891g Jan 3 s 134 Nov 
jon 16 | io% ise] igs igs] ton toad olde 15% “2.300 | Bethionem Bisel (Deb “5, 100| 12142 Feb 20) 131% Jan 26|| 10914 May B4ie Jat 
? 53 15 Bs : 0 oa | a ae 
"2, 98,| G2 35M) cad 5h oa 73%] 735 73%2 "400 | ra, prefered =- 5,10 Io's Abr 19] ZitaJune 2311 15, May] 2212 Abr 
Ba 2 2s el BLY i | Bee crem Cove re] ee Reis) tees) 'b Ms Bt i 
7314 7: 21% 122 | 121% 121% os *245s 1,100 Co........ 4 11 May 
2 1217 122 one: o. *241, 26 “ law-Knox .---5} 13igJune Jan 9 Nov 
"121% = #25 26_ 25 oot 2012 2012} 20! <* 1,000 oo & Laughlin eng par 11 Apr29 Ss Mar 13 54 June| 95 
*25\g 207 2048 1 7} 4 400 e Brothers. Jan 7 
a tall - 13% lat] #11, 143 -: | Blumenthal & Co pref-2-..100| 80 
*7lg 712 zo a, *131g 13%] 137% i . *1lig 13 _...-- | Blumenthal fon 
aap 34 | ite ie Se pn TE *7612 8112 ts. { Called for redemption. 
21o 13 *Illg 13 le 87 *7612 S8l1le -div. y Ex-rights. 
*1212 1: *7612 8112] *76le y Cash sale. z Ex . 
*7612 81 2 n New stock. 
{ ad Def. delivery. 
¢ In receivership. 


* Bid and asked prices; no sales on this day. 











——— 


+ 



















































































































62 














New York Stock Record—Continued—Page 3 





——— 
July 5, 1941 








LOW 


paturday 
June 3 26 


‘ per share 7 rt share 


16'4 
*27'\2 
*98 
"44 


*83 
*483, 
3712 
BAl4 
*145\4 
*B8le 
6014 
131g 
101% 
*1912 
*1lllle 

*16 
*1ly 
*214 











SALE PRICES— “PER 


Tuesday 


July 


1 


x tA share. 


15 


ony 


*99 


*4312 


21's 
1912 
17 
*1l, 
*29%4 


*83 

*48%, 
3712 
34 


*145 


*88le 
*587, 


*111l, 


*16 
*14 


*101 
29 
*105 


10 


tg 
6012 6l1le 


16'4 


2812 
99%, 


2014 


11312 


1612 
lle 
25 
13g 

154 

15 


2573 261g 


SHARE, 


*100 10212 





Thursday 


fuly é July 3 


161g 1612) 
27i, 28 
*95 99%, 
*45\2 46'2 
2i'le 22 
19% 20 
171g 17%2 
*1l, Ile 
*320'4 32 

4ig 4\, 








5lg 5 lg 
*20% 21 
4 4\g 


NOT PER CENT 





$ per share rf $ per share 





6 4 
11612 117!2 
48 48 
227, 227%, 
118 118% 

9% 9% 
70 86°70 
*15!l2 16 
*17, 2g 
111% 111% 
2i2 =2le 
63, 63, 
210 3 
*86l2 95 
33 334, 
*31g = 32 
297, 30 
*174 18 


*181, 1912 
*1214 14% 
*25, 2% 
3614 367, 
*92 97 
*1 lig 
s 
672 7\4 
61,4 6% 
13% 14 
43 43 
*5114 52 
lg 139 
#1, Sig 
*lg 3ig 
*81, Oly 


olidig 112% 
*26 2614 
*997, 100 
*83 87 
*48%, 50!l2 
38 38% 
33 «= 334 
*145 146 
88 88% 
*5912 60 
1312 137, 
*99 101% 
1912 195, 
11lllg 1111, 
*16 174 
lg 1% 
25g «253 
*13, 1% 
151g 15% 
15 1514 
2% 2% 
*77\, 79le 


10514 105% 
10 1043 
Ths Ip 
6312 65 
257%, 261, 























Bucyrus-Erie Co.........-- 


ERE 
Budd Wheel.........- No par 
TD Cin cacssenes No par 
Bulova Watch.......- No par 
Burlington Mills Corp...-... 1 


Conv pref $2.75 ser..No par 
Burroughs Add Mach..No sen 
Bush Terminal .........-..- 
Bush Term Bidg dep7% pt io 
fee eee 10 

5% conv preferred... 
Butte Copper & Zinc.....-- 5 
Byers Co (A M)--.-.--- 

artici pref 








Calumet & Hecla Cons Cop..5 
Campbell W & C Fdy..No par 
Canada Dry Ginger Ale....5 
Canada Southern Ry oe.-5 
Canadian Pacific Ry...-.-..- 

Cannon Mills........-. No no 


preferred A 10 
Casein Clinch & Ohio Ry = 
Carpenter Steel Co_.......- 
Carriers & General = 
Cae Ot 2 ikasenabhencas 100 

referred 


Cuseniiar Tractor....No par 
Celanese Corp of Amer. No Fed 


5% preferred .......--.- 
Central Assoc. No par 
Central Foundry Co.......- 1 


Central Ill Lt 44% % pref..100 
tCentral RR of New Jersey 100 
Central Violeta Sugar Co... ~.- 
Century Ribbon Mills.No par 

Preferred 00 


No 
Cham Pap & Fib Co6% pt- 100 
EE No 
Checker Cab Mfg.....-.-.-- soar 
tChesapeake Corp....No par 
Chesa e& Ohio Ry... 25 
Preferred series A_...-- 100 
Chic & East Ill RR Co.No par 
Class wecccossccccod 
Chic Great West RR Co...50 
5% preferred. ........-.. 50 
Chicago Mail Order Co....- 5 
Chicago Pneumat Tool. Ne par 
$3 conv preferred...Ne par 
Pr pf ($2.50) cum div Ne par 
tChiec Rock Isl & Pacific. .100 
7% preferred .........- 1 
6% preferred 


Chicago Yellow Cab_..No par 
Chickasha Cotton Oll......10 
Childs Co.......... --No par 





5% preferred ........- 
Clev El Illum $4.50 pf. No par 
Clev Graph Bronze Co (tad, 1 

. {[ eee 100 
Clev & Pitts RR Hye nad gtd_50 

Special gtd 4% stock..... 50 
Climax Nlyedenem. “ive par 
Cluett Peabody & Co..No par 


ee 


Columbia Gas & Elec..No par 


5% preferred .........- 
Columbian Carbon Co.No pa 
Columbia Pictures....No par 

$2.75 conv preferred. No par 
Commercial Credit....... 10 

4% % conv preferred... .100 
Comm’! Invest Trust..No par 


Commonw’'ith & Sou..No par 
$6 preferred series...No par 
Commonwealth Edison Co-25 



























CCC & Bt. —"- yaaa Go. «100 





9 Apr2i 


z7*3May 1 
2igMay 1 
1512 Jan 2 
412 Feb 17 
195gMay 29 
3 Aprlé 
712 Apr 21 








5% conv preferred..._.. 100 
Colo Fuel & Iron Corp. No per 








6% Seeiesed cutee A... 28 * May 24 





711gMay 27 
z7% Jan 2 
3414 Jan 6 
33% Mar 7 
181g Jan 6 
53'4 Jan 13 





2212 May 


99i2 June 


3012 May 
8414 June 


23'4 May 
41 May 











1753 May 


31g May 
151g May 
15 May 


1712 May 


107s June 
212 Oct 





“6ls May 
81g May 


193 Dec 
4346 Dec 
1s3 Dec 


1212 May 
%Q~« Dec! 
llg Dec 
lig Oct 

16 May 

16 May 
414 May 

6712 May 

59 June 

71 May 
312 May 

14% May 

274, June! 

95 June! 


42 May 





STOCKS Range Since Jan. 1 Range for Prevtous 
NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
EXCHANGE 
Lowest Highest Lowest Highest 

Par ¢ | $ per share per share|$ per share 

Boeing Airplane Co........- 5| 12% Apr21| 1853 Jan27|| 12% Aug) 28% Apr 
Bohn Aluminum & Brass...5| 2512 Apr22| 35 Jan 9 19% May| 34 Nov 
Bon Ami Co class A...No par| 90 May 9} lille Jan 99 May! 123! Jan 
| |) TE No par| 38 Apr29 Jan 18]| 5153 Dee| 70'4 Mar 
Bond Stores Inc.......-. ---1| 17% Apr26; 22% Jan 2 19 May| 29% Apr 
Borden Co (The).......-- 15] 18%, Feb19| 201g Jan1 17 June| 24% Mar 
Borg-Warner Corp. -.......- 5} 16 Apri8; 20% Jan 12% May| 25%, Jan 
Boston & Maine RR...--.-. 100 % Feb * 1%, Apr 4 Dec 2% Jan 
Bower Roller Bearing Co....5| 30 Apr 8] 3 Jan 6|| 26 May| 38% Nov 
Brewing Corp. of America...3 314 Apr23 412 Jan 23 41g Dec 7 Mar 
Bridgeport Brass Co...No par 8% Apri9| 12% Jan 2 8 May! 13% Apr 
Briggs Manufacturing.No par| 18!g Apr22| 25% Jan 6 13144 May| 26% Nov 
Briggs & Stratton..... No par| 30%May19| 41 Jan & 27 May! 4l1'!2 Nov 
Bristol-Myers Co..-....-..-- 5| 38 Apri8) 4412 Juni3/| 38 May] 53% Apr 
Brooklyn & Queens Tr.No par 21g Jan 3 212 Jan 13 llg Jan 4's Nov 
Bklyn-Manbh Transit..No par Feb 14 Jan 14 25% Nov| 24% Sept 
Brooklyn Union Gas..No par| 10 Apr2i; 14's Jan 13 12% Dec] 2512 Jan 
Brown Shoe Co__._-.--. No par| 30 Jani6| 31 Junell 27 May| 3712 Apr 
Bruns-Balke-Collender.No par| 1912 Apr24| 23! Mar21 14% May| 29!2 Apr 








514, Apr 








17, Feb 
8ig Feb 
19!2 Apr 
22le Avr 
o Apr 
653 Mar 
4012 Jan 
6 Apr 
45 May 
921, Dec 
32% May 
34 Nov 
75 Jan 


126 Dec 


100 Apr 


4112 Jan 
8%, Feb 
38%, Dec 
22 Oct 


106 May 





121g Jan 
151g Dec 
441, Dec 


11212 Feb 


24 May 


5% Apr 
5 Apr 
26%, Mar 
2614 Mar 
7lg Apr 
931, Apr 
79 Jan 
98% Apr 
8lg Mar 
26 Dee 
48 Jan 


1081, Feb 
56 Apr 
113. Mar 


1653 Apr 
1% June 
73, Jan 
33 Apr 





«+ Bid and asked prices: no sales on this day. 


¢ In receivership. 





a@ Det. delivery. 


nm New stock. 7 Cash sale. 


uJ lle Jan 6 
51g Feb 19 7% Jan 6 
10\4May 16] 14% Jan 10 
10%June 3) 1453July 3 
36 May 7{f 40 Jan 7 
31g Feb 13 414, Apr 1 
34 May27| 39% Apr 3 
214May 20 3% Jan 6 
371gMay 26) 41 Jani7 
861g Feb25| 921gMay 20 
22 Apr23| 30!2 Jan 14 
212 Apr 28 lg Jan 29 
43 6714 July 3 
125 Jan 2 
50'4 Jan 9 
187gMay 26) 28%3 Jan 6 
116% Mar 19] 120% Jan 29 
7 Jan 2} 10%gJune 10 
66 Junell| 73% Jan 14 
z15ieJune 27| 22% Mar 25 
llg Apr22| 253 Jan 13 
10914June 10! 1151g Jan 29 
1%June 11 3 Apr 4 
44 Feb 3 67s Mar 11 
21g Feb 19 3'g Jan 13 
861gJune 13 Apr 2 
27 Feb19) 34's Jan 9 
27gMay 23 5%3 Jan 13 
22%3 Apr2l| 37!g Jan 14 
15%May ‘| 2114 Jan 4 
2102 June 12/ 1061g Feb 10 
171g Feb15| 20%, Jan 10 
121g Apr22} 18 Jan 2 
214May 23 3 Jan 16 
3414May 19| 44's Jan 13 
O3ieJune 2) 1021g Feb 3 
5s Mar 3 1lg Apr 1 
13g Mar 12 4%, Apr 24 
13,6 Mar 20 25sMay 6 
37g Mar 20 8ig Apr 3 
5&6 Apr28 814 Jan 10 
Qlg Feb19| 1512Mar)8 
371g Apr22| 44!¢ Jan 9 
49 Apr 8] 52!2 Jan 13} 
dug Jan 8 Sig Feb 6 
ig Jan 4 3g Jan 17 
5x3 Jan 6 \y Jan 18 
81gMay 22 91g Jan 29 
10% Feb 7} 1414June 24 
ligJune 17 2% Jan 27 
22 June 2| 27 Jan27 
551gMay 28; 72's Jan 2 
8% Apr2l1| 10% Feb 5 
95 Jan 3) 104 June 24 
43 May 6| 46%, Feb20 
21, Mar 7 3 Jan 4 
30igJune 6| 37% Jan 13 
139 Apr26| 139 Apr26 
73 <Apr23| 85 Jani15 
110 Febi4! 114 Jan24 
24leJune 9} 33% Jan 10 
98 May 23/| 1001zMay 12 
82 May 28} 8312June 27 
49 Jan 8} 50 Maril 
27 Febil4| 39 June 23 
281g Feb 18; 35 June 18 
143 Jan22) 147 June 17 
87 Feb19) 106 Jan 2 
60 Marl7| 6212 Jan 7 
llig Feb14) 14 June 3 
100%, Feb 15} 10312 Apr 2 
18igMay 5) 30% Jan 9 
110 Jan 3) 114 Mari19 
14 Apri8| 20 Jan10 
% Jan 2 1% Jan 13 
ll, Feb 5 27gMay - 6 
1 Febis8 2 Mar3il 
14%June 24; 21% Jan 6 
14%,June 9} 21 Jan 6 
212May 20 4% Jan 9 
821g Jan2 
Mar 4; 72 Apr 2 
Apr29} 80's Jan 17 
41\4May 16 673 Jan 6 
21% April7} 2473 Jan 16 
21%May 31 Mar 
Apr 8/ 104 Jan 
2814May 37%, Jan 10 
7102!2June 9} 110 Jani 
8% Feb 15; 1112 Apr 3 
5isMay 19 6 Jan 2 
49 Jan30) 65%s3July 2 
2414May 26; 30'g Jan 11 
zs Ex-div. » Ex-rights. 
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Volume 153 New York Stock Record—Continued—Page 
Jan. | 
. y STOCKS Range Stnce Year i 

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT NEW Yoo STOCK On Basts of 100-Share Lots -— 

Saturday | Monday | Wednesday ; Thursday is EXCHAN Lowest Highest Lowest Htg 

—— nn re —— : Par| $ per share | $ per share per share|$ per share 

$ per share | $ per share | $ rer share LN 3 Febi9} 4 Jani0j| 253May| 6% Jan 
$ per share | $ per share a 35s #31 Conde Nast Pub Inc...No par 14 Apr25| 18l¢ Feb 8|| 14 May 

*Zig 353 *3lg 35g te 181 15% 16 ,000 | Congoleum-Nairn Inc.No on 221g Feb19) 33 June 10/} 175sJune| 31lg Apr 

*1612 167%) 1612 16% . 3014 3014 30% ,900 | Consol Aircraft Corp........ 101eMay 26 15% Jan 16 753 Jan} 16 Apr 

tim iztel ig, iat 12° i2°| #12 Iai 600 | Consolidated Cigar..--Ne par] 10lsMay 26) 15% Jan 16 63 May] 9912 Dee 

*11 4 4 4 ™ ee eeeeee= 15 ay 

86 90 | 87. 87 S7ie 87's] 87i2 8712 e951 654% prior pref. 100] 90, May 23) 103, Jan 18) 75, May Os x 

*92%, 95 9312 94lg 9 is 7 7h Tle 2,800 Coppermines Corp... 174June 2| 23% Jani3|| 21% May| 32%3 Apr 
A a + ws” wil we ie 1/200 | 95 peeterred.-\. "Wo per] 95 ‘May 26] 107% Jon Ol o7in May 1101s Mar 

181g 1853 4 1,800] $5 preferred_.-..... MigJuly 3 lg Aug 8 

97 97's) O7iz 97g 2 Fa Ve | Se a ie oe fe 
*5y 78 *5, % esa, a" 8%, 94 700 ---No par 2uJune 2 3's Jan 13 214 May 412 Apr 

eA = Zig te] hy 28 end pone aaa "Sis oo 25% Aprl4| 6!2May21|| Sts May + 4 

*2l2 4 2 4 1 eS ee, WE Daw on nn ow 1% June 23 8 Dec 
57g 5%) 5% 6 he ge ie - - Consol RR of Cuba 6% rR 100 BY . - Bteyune 10 2ig May| 5l4 Nov 

*15g 134) *1ig = 1% lie aa 5 5% 600 | Consolidation Coal Co..... Bu Feb 4| 26!eJune 12 8% May| 23% Nov 

*5lg 55g] *5 ly a" 25 2 a 2 200| 5% conv preferred._.._. 99 * July 2| 106%; Jan22|| 934 May| 10812 

24 24 | *23% 25 99%| *99 100 300 nsumers Pow $4.50 pt.Vo 25| 12t2 Feb15| 16',June 24 97% May| 1919 Apr 
*100 = 10112)*1001g 10112 Hr ‘ 1512 1516 700 | Container Corp of America. 7 Feb 19} 145sJune 5 7ig May| 153, Jan 

16 16 | *1553 15% oo inl oe 5,600 Continental Bak Co ot ANe per Soap tl itenam St 153 Apr 

12%, 1234] 128% 127%, 4 1,700! Class B....... o---- June| 97!2 Jan 

$6 yg 6 Ig %e ; ™ ee 2'200 8% preferred...... aie 79 Jan : y : Ha May| 494 Apr 

98 98%| 98% 981, noe, tat | tem lon, 1/800 | Continental Can Inc_---_-- mM epee sl ‘ee ben vil -atedaeel ott Ace 

*34 89 -34le 343g ome 5 .* 2 400 | Continental Diamond Fibre_5 A Feb 14| 411sJune23|| 27% May| 407% Mar 

7% Si Ts §& ~ 395, 39% 1,900 | Continental Insurance. ..$2.50 2May 26| 4% Jan 2\| 2 + May| 4% Feb 

se oa oe 27, et on 2% 8628 8500 Gontinental Ol of Del. 22225 17% Feb 24| 23'sJune 28 ioe ayes 4 ve 
73 27, 234 8 ,500 | Continental Oil of Del_..-.- 4|| 18l¢ May 

22% 23is| 22a 23 — oi te *:300 | Continental Steel Corp_No par te Ave aT] tee san Sil ite Mies] 36% Dany 

ciate eal cxae. tot “Lbig Lpis| #15" Lbie ee | Conv pret 8% series...--80| 62 Febis| 6° Jan24|| 47° May| 70 May 

*147% 1512] *14% 1514 aa’ a aa Conv ny FO “We 20| 404May 5] 5212 Jan 8|| 41 May] 61!2 Jan 

"52 «55 | *52 i Gore Base Bank Truss Co..28) s0uMag f 491, July 3|| 40% Decl 65, Jan 

ae ee wit, ttn] 45 45 O*Bretoredsse wens "<--ian| 190, MarSt| 18zie dan 1| 109° May| 184" Dee 
49 49 | 48 8121782} ++ = §$| 150]  Preferred............-- 473 Jan 4 ay 

175 175 | 176% 176% ex tar Ge et pe  Makencanapatomaie as cones} | See “2 Senta “cumeeal ie ar 
#334 "3% «4 a “a er Coty Internat Corp.....- ~"35| 13° Apri8| 19% Jan1o|| 13 June| 24% Jan 
Mig Mis] 5g : 161,| 161 173, Crane Co... .---......... 00} 96%May 7] 107 Jan16|| 75 June Bi ~~ 
EE ee ie] ie ie meee tate ees deme) isdel ee 
99 9933) 99 4 % 16 1610 161 4%g Jan 6|  8%June 19 ay 

*157%, 1612} 16 16 *15% 165s 2 - Crosley Corp (The)....No par 753 Jan10|| 18% June} 38% Apr 
‘71s 7a 7% ae age| sons an Silene a ie neh ue oe oe oe Oe 

*22 23 | *22 «22% 2284 224 2 641 $2.25 conv pref w w._No par 40 Feb24| 4512 Jan15|| 301gJune| 4514 Dec 

Sho -eeeGillen exw = = Fret ex-warrants....V0 901 Ll'gMay 1| 15% Jan 7|| 12° May| 21's May 

712% 12%1 12% 12% “dig 124) 124 1244 ard qouy pocorn we aor 82iMay 2] 92° Jani6ll 75 May 7 os 

*1214 12%) 1233 14 2 8612 t3y 25 May 

#8512 87 853, 8584 os 68 =e is Crucible Steel of Amer.No par| 351g Aprl4, 4714 Jan ; 75\4 Oct] 299 Dee 

. 377 381s| 37% 38 100} 82 Apr 9] 9819 Jan 4 a 
38%, 3833) 38 38 3778 —_ “87° 87% 5% conv preferred. -..-.- 100 15gsMay 6| 5loJune 27 144 May a4 x 

*8714 8812] 8712 87%2 = 4%| #412 475 Cuba RR{6% preferred. -- 10| Big Feb15| 514 Mar 10 3'2 Aug| 8% May 
~ 2S “ta 4h] 4434 Mpreferred. ne --"i99] 727 Feo 1s| 88 Mar iil] 60° May| Olts Feb 

oy a 4% 4% ~ 8614 *R4 : 88 Preferred. ..---......-~ 100} 41% Feb20} 53!eJune25|| 45l2 Dec) 45! [ 

*8614 88 | *85 88 33 an 55 °| #5355 534% conv preferred. . - . 30| 1ligMay 6] 1612 Jan 25 9% May! 17 D 

Bal “Sie Bi S, lS Ce Prem fee ce--ncmves| 20 any 20] 28 San al ihe Jua] 3h Eb 
‘ 14 131g 1312 at lie 2]lo uneo Fress Inc............ 7eJune 2: 7% Jan 6 lg Oc 

sa 22 | #21 — 212 eG ae = “eet par asi July *T| 45 Jan ol] 31 ‘Deel 352 Oct 
ig 8 . 16 : lerred....-'. ----/ a 4%, Feb 10]| 29% Dec 2 

#3814 4115] *3814 403, 4 i 381 3s 2812 Prior preferred... ..- No par “2 ys | a “7 Jan 9|| 61g July! 11% Mar 

*29 2934) *2914 29% ‘ ’ <? a Pe R5g 83, — Ce ae 2415 Apr 22 2910 Jan 10 = a o* May 

3 R7 85g «888, 2 4, 278 Stock ass A.....---....---.. ‘ 34 Mar 29 Dp > 
zim 21's] 2h 27% 4 aris] 44” aia] Cutler-Hammer Ine---No par| 18° Aptis} 10% Jan s|| 14% May “5ls Mat 
*44 = 4712) *44 = 4712 ‘ 1712] 175 17%| Exchange Cutler-Hamm coed 5| 3 Apr2!| 32 Jani5 ay 

1 1 171g 17\g 1712} 1712 1712 ‘ . Davega Stores Corp....-.-- 7% Jan 10|| 13% May| 1814 Nov 
“ai; gis Big ate ¢| sii 187] #184 18°] Closed— svison Chemteal Co, (The)-t| “ai apr is| | 'Sustay 20]] 3% May| | 8% ADr 

*1514 15le 15le 151s 28 7 +7 71g Da on em f.100} 10912 July 2) 114 Jan 24 0 une + + ar 
*7 712) *7 73g a 10912 110 110 Inde- seewen Tew G14 676% F- ar| 1853 Feb19| 24% July 3|| 13% May Hts 1 

__ le — oe a - —~C~Ca ali eo 7 May 

*1091g 1107%/ 110 110 10912 1 ¢| ests oat Deere & Co...... PD 293, Jan24|| 21 June] 28! 

"Date 2353| 2315 23% 23% 23% ae +h geuiteuee Preferred. .- -- - aeonscee= ? 1 Rad = 18% Jan 2\| ‘117% May 1935 Apr 

*277, 281s) 28 28 | Ry 4 is 4 “14a, 15 loess it Wega tee 9 Feb19) 1314 Jan 10 8\4 May — poms 

5 *14 15 ie : > aware & Mudson...... © Dec 8 an 

10% 11 | 10%, 10% io Me, ee: y mee Delaware Lock d Westera..80| $ip Fob19| 9% Ave 4|| 3te Deol Sie Jan 
Bl, 348 *33 312g 3% 3% = lg tDenv & RG West 6% pf. _ 20 "May 23 2314 Apr Til sake coves aobeocegee 
*1g le *1g lo rat ade 2 o" 201 Detroit Edison new.....-.-. 13 Apr2l| 17% Jan 10 12iz May 2314 Jan 

2053 20%) 2053 207 2034) i} 20 is’| is 1514| Diamond Match... \7-No oar| 2it, Apr29| 20% Jan ii|| 25% May] 30% Ave 
51 514] *15ig 161 ae 7 oF Diamon atch.-....- : 1 Jan 3\| 32 ay 4 Fi 
= 4 7 ‘ #2519 2619 | 26'2 2612 oe Site 6% partic preferred. --.- - “rae = 1Ole jan 10 4% May} 10!5 Feb 

*3712 38 | *37le = | *8712 eo ps y % Diamond T Motor Car Co- -. 1258May 12} 18% Jan11 121g May| 20!g Nov 
‘7g 8 | ° 75s | 7% 7% 1410 14% Distil Corp-Seagr’s Ltd No par 685.May 22| 86° Jan 6|| 561% May| 86. Dec 

“14i; 142] 141, 144 | 70 75°] «71° 75 nic-Vortex Conn. NO par| “7 'May 3| 9 Jan30|| 9 Dee 38” Feb 

"68 75 | "68 = 75 Siz] #75, 7%! #712 755 ES NEUE C8. 200 No par| 34 Apr 8| 37 Jan 8|| 3012 May a 

*75 le *75g Slo . } "8 4 4 4 343 Class A-.-- cece ewn nt 31 23\2 Jan 28 14 May 245g Dp 

34” a4) 34 38 17a] 17% Aza] 475% 17% Dome Mines Ltd. Wo perl isgMay ai] 17. Jan37 He > A 

18! 18 18 4) : 4 5 5 ome f ‘ l 79 Jan 9 8 
“14% 14a] 144 15 | “Faat este! 71m ate Dou Ghomieal Go. --7No par] 190 Dany 26] 141% Jam. 4 12714 Nov] 171" Apr 
7212 73's) 7153 72 1275 128 | 128 129%, ‘ow Mfg Co..-...-Nopar| 1712 Feb18| 23!gJune 24 4 
} ‘ ‘ be ! May| 10 Mar 
*126 128 |*125 128 21. 2i's| 21 21l2 eee Fo ROLE 1] 4 Apr2i| 6% Jan 8|| 5 13% Jan 
2212 2212) z2114 21% +41 41o| *41g  41p Dunhill Interna aeggones 6%June 5 953 Jan 6 912g June 13% 5 
4 lo| *4 Als 2 37 " NG no sancanta Pp 1} 117 Jan 9|| 113 Oct} 120 Jan 
"O53 Tis| *655 7 ,a4|*108” 110%|*108 ° 116% 4 Pye '20| 138 ‘May 1] 164% Jan 7\| 14612 May| 189% Apr 
*108 116%/*108 116% jist) 1S 154%| 154 154% 54.60 pretrted.... Ne bar 120% Feb 14) 12612June 11)) 114, May 1isa ian 
+124 125'| 124 124 [#12 tea ie itr rt Duquesne Light 5% 1st TOT) od iden tal Bh den 3 S8Gdune dt tder 
ley): 2)*111!2 4 . > n Airlines Inc.....--- . 6144 Nov 
414 11414|*11312 115 2 11413) 4 ; ‘ 241 Easter ' 4 ; 14 Jan 23 3 May 4 
"25 | 2612' 25° 25 A es a ae Eastman Kodak (N J)_N6 par| 1201¢May 26| 142 Jan 4|| 117 June 180 * Dee 
*3lg 312| 3ig 318] ae 33, 13334) 13314 1335. Eastman a ~..100| 160 Apr 29] 18212 Jan 9}| 155 quae 37 Ape 
13414 13414) | 1343 1343.) 17514 751 *175 1771 6% cum preferred. . -.. 4 29 June 7 3678 Jan 10 22 M ay 
o'2 44ol2 ° Manufacturing Co-.-.-.- 28 1012 May| 17's Jan 

*175 \*175 ‘| #311q 32) #31% 32 a we Inc...--.2} 1412 Feb 14) 16 Mar 41% A 
‘ ‘ 32! « -m. a Fle Edison Bros Stores -<--- 37, Jan 10 25 May 4 pr 

oe “us 0, | “Anis Ibi Plectie Hout see-cn=-22-8) die Reb tal I1% Jan_0l| ou May| Tes Abr 
73, § 275, 28 2) 2712 27ie 2 “| Electric Boat...-.-...--.--- Jan 23 3g Dec 4 

ae ate] a 14% 1455] 1434 14%) 14% 14%) Elee & Mus Ind Am wo sae St Ps Jan Li 3 May| 84 Jan 
he tel lO 7 ot wa lk 1 Electric Power & Laaht.Ne ser 271, Feb 19| 3714 Apr 3|| 18t2May| 40% Nov 
*15, 134) 155 1s elie 3| aga 34% On ns amet No par| 23%; Feb 19| 33° Apr 4|| 15% May| 36% How 
325y 3253| 32% 33 an sre 3s St lee Storage Baitery.--No par] 28° May 27| 34% uly 1i| 26 May| 41% Jan 
4 *201, 31 a 203, | ec Sto oye 323, July ay 
osote siael °antt Bi eee SN SS seal se tinoth Sobunte Corb... 30] sen tabla) dat dont 135 May] 46° Ape 
3214 3212) 32% 32l2 >. 4, 43 | #42 43 Eaonts < ~~ {00} 108 June 27| 111%June 18|| 10 | ist, See 
| *42 43 42 ‘ 5% preferred. . -......- Jan 11 5% May by 

ose. 110 |*leb 110 sai *109%4 110. | 109% 110, | en let es Oe Se Pa SE 
a Srl east sank oot 7914 No par} 70 Feb14| 83%, Apr 4|| 66 May 4 ~~ 

oe? am | obits aee | “a at | 0° 82 ; -No par| 754 Feb 14) 87% Apr 4\| 77, Dee! 97, Jan 

2 | *7912 *RRS » 28 2 Jan. 

“St Shia) 84 St “08, 00, | “Ooh 90 Pine Raivoad e--"° foo] ie'yebao| astyine || Satay] a an 
he he Mig Saal #529 16] mt i, t Erte nos waen--- 100 1, Feb 15 li2June 23 % Dee; “ — 
14 114) 13g 13.) lig i's en: 135 4% ist ees waneeee 100 lp Mar 1 lig Apr 3 5g May: 5g D' 

*1% «lle; “lg 1% an i” 1a, 14 4% 2d preferred....... 60| 75 Feb28| 75 Feb28|| 67!2 Aug; 67!2 Aug 

*] 13g % «861% Spa log 78 | Erle & Pitts RR Co...-...-- 5| 2% Apr23| 3% Jan 2 244 Dec} 5 Feb 

73. «78 «| *730=«@7 | *7, 7 73 Stal Eureka Vacuum Creaner...--8 5% Feb19| 8% Jan 8|| 5 May| 11% Apr 

ie "| thy a. Sl ay EsGak Copp ooo 8) as Aor] ae Jan | 2a "Jue] HS sty 
31 612 Big Gigi A. x- oon wnence-- ons 

“38? ahy| 26° 258 my a Fuvtanla ered Gano bar] a4"Atay 17] att dan 3l| ate sose| as Ape 
#5, 716) #3, 7 16 : . Fairban - Some § 473 Mar 10 2 May 2 

cor awe ae” 30 eel ee pumrer Pucca ancy fa] Wane 24) ese Tee] ae Ae 

17_ *17ig 1738) : " Feder: _— Jan 27 une 

Hou 0K] JO 108 eagle iain “age peters Mind iit Go") Siu Fb 15 "Bu Jana]| Ye, uy] ‘Bou den 
2 93 «693 "Se Sen caae 36. dh ape 7, 14%; Jan 14 ‘ ug ee ~ 
ms o24 2412 24 | 2378 23% M4 iat. Federal-Mogul neg oH y 18 in Jan 7 214 May ‘% = 

*131lg 13%] *131g 13% lan stl a on Sedael ate Gave An ie oe % Apri8|  % Apr 1 . “awe 

*21n 2% 21g 22 23%; *212 2% ae Federa) Water “wort 185, Jan 3| 215sJune 12 15 May : J 
ol on an 20° 20%| #20" 20% rg % conv preterred.---100| 90izJune 30] 9713 Jan 15 10 May| 20° Jan 

20 20%) 20%, 20% #901, 9212] *9014 9212 Enamel ~-----1] 11g Apr29| 14% Mar 14 Feb 

2 ‘ yei2 . rro Enamel Corp......- 2712 May| 40% 
ey et 1312 135 13% 1314 Fidel Phen Fire Ins N'¥.82.80| 341, Feb 19| 40!sJune 23 ’ 

“38% 30%5| 38% 39) 39 39% br 

4 
for redemption. 
Def. delivery. n Newstock. rf Cashsale. z Ex-div. y Ex-rights. { Called 
* Bid and asked prices; no sales on this day. {In receivership. a Def. ; —— 
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July 5, 1941 





Low 


Saturday 
June 28 


15'2 15!'2) 
*1011, 102% 
*35l2 36 
131, 154% 
27!2 272 
*21 2245 

4\4 414] 
“19 : 
*25le 

*104l2 
*15le 15% 
*123 124 

%2le 3 
*30 43 
*36', 36'2 
*2ig 23 

21g 24 

07% 97% 
18 18 

*1094, 110% 

4%, 4% 
#634 7 
*10'g I1'e 
*53 344! 
*412 4le 

*1001, 104 
53 53 
5344 5% 

*141 143% 

*37g 448, 

4\4 4\4 
*13 14 
9lle Q9ile 
*1714 1812 

*120 125 
324, 32% 
365, 367, 
*1151l2 118 
* 


716 
*77 86 
*77%4 797% 
4 128 
385g 
125 
42 
3\4 


26 |} 
10532 








6 
108 


19 
*146 
4le 
*9215 
2 


*80 
63 

*71 
*157\4 
*135% 
*70 
12612 
#4816 
*100%4 
*14lp 
*15 
25 

*Qly 

141s 

*110 
46 

3214 

*11% 12 
*491g 51 
*107%, 11018 
4's 


32 ly 


3 
17% 
34 


12 


+1712 
*3\g 
#716 








AND 





HIt 


Monday | 


June 


S per share $ rer share 


*15le 

10253 
353, 
13' 
2712 

*21 
*41g 


2214) *19 


26 
*10412 
15'4 


| 123 


*2\e 
*37 
36!e 
2'4 
2's 
9% 
1712 
*10044 
4%, 
+634 
*10'4 
*53 
*414 
*100'4 
52%, 


55s 
*141 12 
*378 
*41g 
*13 
9158 
FIR, 
*120 
3214 
36% 
*115!2 
ms 


*77 

*7 Rig 

127 
381g 


*124%, 


*42 
314 


57% 


*108 


*14 
15 


701g 
12612 
*48lo 
*101 
*14lo 
16 
*24 
*Rlg 
*143, 
*110 
45le 
*3114 
llle 
#49 lg 
*107% 
4lg 
311g 
#56 
*219 
174 
31g 


716 


7H 


30 | July 


1512 
*1011s 
#3434 
13's 
*2712 


155% 
1025 
3544) 
13's] 
2712 
22%.) *21 
45,| 4\4 
2214) *21 
26 " 2614 
10512 *10412 
1512) *15%% 
124 : 
3 


43 
2612 
214 
21g 
Y5y 
18le 
110% 
4%, 


11% 
53% 
4le 
104 
52% 
55% 
143% 
4g 
44x 
14 
9158 
1844 
125 
3258 
37 
118 
716 
79 
79 
127 
384 
125'4 
435s 
3% 











7219! *7114 
1597, *1591e 
14 | #135, 
*697. 
2) *12612 
49 

101 

14l> 
*15\4 
*23 

*Rly 


174 
31g 
716 





Tuesday 


& per share 


Sle 117 


SALE PRICES 


1512) 
102!2 
35% 
13's 
28 
2245 
4\4 
2214 
2614 
10512 
157% 
123 
3 
38 
36% 
2'4 
2! 
D% 
18 
4%, 
67% 
11% 
535% 
4\2 
104 
52le 
54, 


PER 


Wednes 
July 


$ rer 
z16 


*101% 1 


14311¢142 


4's 
4%, 
137% 
91% 
18% 
125 
32% 
37 


16 
79 
79 

12712 
3814! 
124% 
4210 
312 
6 





108 
56 
147% 

103 


20 
224% 
934 
66 
21 
12 
224 
107 
1012 
212 





#37, 8 
*414 
*13 

92's 
1844 


*120 


3214 
367 


*115!2 


by 
77 
*78 


*127 «(1 


373, 
12514 1 
*41 12 

3's 
6 


*108 1 


*14 
14%4 


“101 1 


*5i6 
*18 
2214 
G4, 
6514 
2053 
*117%, 
*21 
106 
10!2 
212 
*35 
634 
*6612 
*147, 
*43 
*15, 
*21g 
*80 


share 


SHARE, 


day 
2 


16 
02 
35% 
13!2 
28 
224% 
4\e 
Zils 


ong 
77 
79 
2712 
377%! 
2512 
4212 
314 
6le 
09 
516 
1444 
03 
3 
20 
2214 
94, 
66 
21 











Nor PER CENT 


Thurs dey 


July 


$ per share 3 per share 


154, 
101% l 


126 


*125, 
9312 
1914 

1241, 
321 
3714 

*115!le 
4g 


76 

*78 

*127 
37% 


'r12414 


*51l2 

3l4 

*6 lo 
108 


1 
*145, 


*101 


4ig 
20 
22 
934 
654 
211g 
121g 
*21 


*106 


*101g 
212 
3512 
67% 
*6712 
15 
*43 
15g 
24 
*80 
1253 
594 
174 
82 
1 
*26 


5y 
*414 
*1014 
*10 
9le 
3214 
*23 
1554 


oJ 


1644 
O1% 
36 
13!2 
27% 
2245 
4l2 
2214 
27 
O5!2 
1512 


3 
43 
3644 

2% 

2 

Ol, 
1758 

4% 

7 
11 
53%, 

4}2 
04 
5212 

534 
42 

4's 

4% 
1 35x 
93le 


s| Exchange 





Friday 
July 4 


Stock 


Closed— 
Inde- 
pendence 


Day 





Sales 
jor 
the 

Week 


Shares 


1,000 
200 
700 

800 
300 
200 
600 
100 
400 


v 700 
170 
"30 
900 

1,600 


6,200 
900 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


On Basis of 1 


Range Stnce Jan. 1 
00-Share Lots 


Range for Prectous 
Y 1940 





Lowest 


Highest 


Lowest 





Par 
Firestone Tire & Rubber...1 
6% preferred series A..1 
First National &tores..No par 
Flintkote Co (The)....No par 
No par 


87 conv preferred 
Francisco Sugar Co....No par 
F’k’nSimon&Co ine 7% pt- = 
Freeport Sulphur Co 
Gabriel Co (The) cl A..No — 
Gatr Co Ine (Robert) 1 
6% 20 
Gamewell Co (The)....No var 
Gannet Co conv $6 pref No par 
Gar Wood Industries wanna, 


5% preferred 
Caylord Container Corp....5 

54% conv preferred 50 
Gen Amer Investors...No var 


Genera! Electric Co....No par 
General Foods Corp...No par 
d No par 
Gen Gas & Electric A__No par 
$6 conv pref series A_No par 


General Motors Corp 
$5 preferred 

Gen’ Outdoor Adv A...No par 
Comm 

General Printing Ink 


Gen Public Service....No par 
Gen Railway Signal....No par 

6% pref 100 
Gen Realty & Utilities 

$6 pref opt div series_ No par 
Genera! Refr: No par 
General Shoe Corp 1 
Gen Steel Cast $6 pref..No par 
General Telephone Corp---.20 
Gen Theatre Eq Corp..No par 
Gen Time Instru Corp.No par 

6% preferred 100 
Genera! Tire & Rubber Co...5 
Gillette Safety Razor..No var 

$5 conv preferred....No par 
Gimbel Brothers 

pref: 


44% conv preferred 
Govel (Adolf) 
Goebel Brewing 
Gold & Stock Telegraph Co io 
Goodrich Co 

5% pre A. 0 par 
Goodyear Tire & Rubb.No par 

$5 conv preferred....No par 
Gotbam Silk Hose 

Preferred 


Grand Union w div ctfs.No par 
Without div — ene par 


p.. par 
Great Northern pret...No par 
ag Sugar..No fo 


erred. 
Green Bay & West RR_...100 
Green (H L) Co Inc 
Greyhound Corp (The).No par 
54% conv preferred 10 
Grumman Alrcraft Corp 
ew Sugar....No par 
8% 100 


10 
Hamilton Watch Co...No par 

6% preferred 100 
Hanna (M A) Co $5 pt_No par 
Harbison-Walk Refrac.No par 

6% preferred 100 
Hat Corp of Amer ciass ee 


Hershey Chocolate....No par 
$4 conv preferred._..No par 
Hinde & Dauch Paper Co...10 


Holland Furnace (Del 
Hollander & Sons (A) 


% preferred 
Mountlake Mining 
Houdaille-Hershey cl A. No par 
Class B No par 
Household Finance....No f- 
Houston Ol! of Texas v t c..25 
Howe Sound Co 5 
“aT & Manhattan. _...100 
preferred 100 
Hud ‘Bay Min & Sm LtdNo par 
Hudson Motor Car ....Ne par 
tHupp Motor Car Corp 


3 per share 
1514 Apr 23 
101\44June 27 
31%May 12 
12!g Apr 22 


3%June 17 
21 June 23 
24 May 31 
104 June 17 
13. Apr2l 
105 Feb19 

21g Feb 17 
36 May 21 
3212May 31 

llg Feb 4 

14 Apr 10 

7ie Apr 16 
17 June 5 
104%, Mar 26 

3% Apr 19 

6 Apr23 
10%g July 2 
47\2 Jan21 

4 Apri6 
101 June 5 
46% Apr 21 
z5°gJune 19 
1344 Jan 6 

3%, Jan 6 

314 Apr 22 
101g Apr 21 
7312 Feb 19 
171g Apr 25 
120 June 18 
281gMay 29 


79 June 27 
126 Apri10 
36%May 5 
123% Mar 19 
40 Febil4 
3ig July 2 
57gJune 30 
10512May 12 
ly Apr 8 
1l'g Apr 12 
9814June 25 
Sig Jan 2 
164 Apr 16 
201g Apr 21 
9igMay 5 
461¢ Jan 30) 
17%May 22 
11 Apr2i 
181g Apr 16 
102 Mari7 
10 Apr28 
2igMay 13 
341gMay 24 
5ig Feb 14 
60 Feb21 
12% Feb 24 
4014 Feb 25 
lly Apr 23 
2ig Feb 13 
82 May 21 
lllg Apr 19 
5814May 20 
16 May 15 
7912 Apr 18 


4'g Apr l4 
10 June 24 
97g Apr 15 
Apr 22 
2814 Apr 22 


291g May 27 

9%May 5& 
107gJune 27 
12% Apr 23 


281gMay 21 
33 Febi18 
11% Apr 19 
1212June 19 
104 Feb 25 
10312 Aor 21 
17 Apri4 
140 Jan 8 
412Ju: e 26 
93\4June 20 
1%g Apr 21 
76 June 12 


10% Apr 21 
66 Apr22 
z1231gMay 1 
4812May 28 
991gJune 17 
144, Feb 4 
157gMay 23 
23 May 28 
612g Apr 12 

9 Febié4 
710712 Apr 14 
4212 Apr 21 
3214May 28 
10 Apr22 
48%3May 27 
107%zJube 18 
31g Feb 14 
2612 Apr 22 
lyJune 20 
214June 20 
15%4May 26 
24%June 2 
5isJune 23 








3 per share 
ts Jan 10 
105 Jani10 
Jan 13 


Jan 8 


1012June 23 
22 Jan28 
110 June 23 


lllg Jan 15 
5373May 8 
5%, Jan 10 
1025gMay 10 
55 Jan 6 
744 Jan 8 
1421gMay 17 
5 Mar20 
61g Jan 6 
15%g Jan 10 
93leJuy 3 
19% July 3 


1324, Jan 28 
4812 Jan 6 
126 Jan 


161g Jan 10 
10612 Jan 15 
916 Mar 27 
20 Mar 8 
2912 Jan 11 
1llg Jan 10 
6912June 12 
22'g Jan 9 
1644, Jan 6 
22 June 20 
11112June 13 
13 Jani10 
3% Jan 13 
371g Jan 15 
7ig Jan 9 
6812July 1 
15%gJune 11 
Jan 9 
Jan 25 

Jan 2 
Jan 10 

Jan 10 

Jan 13 

Jan 10 

Jan 27 

Jan 10 


25lg 
16igJune 13 


34 Jani3 
124 Jan 10 
115g Apr 22 
17% Jan 9 

17, Mar 10 
20%,June 23 

3%, Apr 29 


25, Jan 10 
149%, Feb 11 
Jan 23 


633 
101 Fredld 


710712 Apr 14 
52%, Jan 8 
39 Jan27 
13% Jan 6 
64 Jan 9 
111 Jan15 
4%May 6 
3712 Jan 8 
53 Jan 22 
353 Jan 6 
19'g Apr 5 
47%, Jan 13 
% Jan 6 








$ ver share 


4512 June 
31g May 
94 June 


4lg May 
11% May 
4812 Feb 
12% May 
102 May 
261g May 
Dec 


33% 
1llig May 


3714 May 
116 May 
3212 June 
312 June 
5lg May 
100 June 
ly Nov 
9%, June 
8612 Jan 
ly Dee 
131, July 
20 May 
10 July 
14 May 
16%, May 
7% May 
137g May 
98 Feb 
101g May 
3 Sept 
30% Oct 
4lg May 
43 May 
1l May 

















* Bid and asked prices; no sales on this day. 


t In receivership. 


@ Def. delivery. 


n New stock. rf Cash sale. 


z Ex-div. 


y Ex-right. ¢ Called for redemption. 


=a 
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Volume 153 New York Stock Record—Continued—Page 6 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
ins eee en eenaaiet ST —_————_———] for NEW YORK STOCK On Basts of 100-Share Lots 
Setewdes , ‘Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
June 28 | June 30 July 1 July 2 July 3 July 4 Week Lowest Highest 
$ per s share $% per share | $ per share | $ per share | $ per share $ per share Shares Par| $ ver share | $ per share 
7% «68 "73, 77 73%, «=7%) «675g 78g) 75g O78 1,300 | Illinois Central RR Co....100] 6!g Feb15) 8%May 7 
17% =177%s| *171g 1812) *17!g 1712) 171g 1719; *17 177% 300 6% preferred series A...100] 13 Feb18/ 2033May 12 
*40 40%; 40 40 | *3914 4012) *39, 40 39%, 394%, 20 Leased lines 4% .......- 00} 3453 Jan 6] 455sMay 22 
*37, «24 | *3%, +4 *3le «4 *3le 4 *3le es 2 RR Sec ctfs series A... 1000 27g Jan 2 412May 10 
*19 1912} *19 1912] #19 191s) 19° 19 191g 1914 400 | Indianapolis P & L Co_No par| 18\4May19} 214 Jan27 
"5% G6le| 6lg 6ls| 6lg Gls] 6 Glel *6 645 200 | Indian Kefining._._______- 10] 5 Feb13| 65sMay 6 
2212 235! +223, 23 2212 22%) 2314 2314] 23%, 23% 800 | Industrial Rayon... __ No par| 20%May27| 26 Jan10 
*102 104 [*102 105 |*102 105 | 104 104 | 106 106 200 | Ingersoll-Rand_._..... No par| 93\4May 5) 1illg Jan22 
*153 a ey! eS! Oe) Cees ee, 6% preferred .......... 100] 15512 Feb 10) 161 Jan10 
7314 73l2g| 7353 73%) *7212 7312] 7353 734] 73% 74 2,000 | Inland Steel Co_______ No par| 69% Apr21| 90l2 Jan 9 
11%, 12 | *1l5g 12 1114 115g] lig lig} 1g 115, 3,400 | Inspiration Cons Copper...20} 91g Apr22) 1312 Jan 6 
*6 6! *6 614 6g 61g 6 6 *6 614 1,200 | Insuranshares Ctfs Ine___.-- 1 6 Feb 25 61g Jan 2 
*2212 23 *22l2 2312) *2253 2319! *228, 231o] 22%, 22% 100 | Interchemical Corp....No par| 1912 Apr 6/ 2512 Jan 14 
*10712 109 |*10712 109 | 10712 10712/*100 108 |*100 108 20 6% preferred_......._- 100} 107i2July 1] 11314 Jan 28 
*43, 419} 41, 433) *4 4%) *4 4%] *33, 43, 300 tnserecat) Rubber. ....We par} ig Feb17| 45sJune 24 
844 Sly Sig BIg Sig Bly 814 Ba 8ig 83, 2,700 | Interlake Iron____._.- 0 par 7 Apr2i1| i114 Jan 2 
*Ilp 15g 15g 153] * 5g 1%) Fig 184 15g 5g 200 | Internat Agriculiucal. We par} 1% Aprl0) 2ig Jan 3 
*40 42 *40 42 *40 42 *40 41ils/ *40 iw... s&s Prior preferred......._- 100] 301g Apr23} 49 Jani16 
"152 155 |*1531, 155 | 155 155 |*15312 15512|*155 15619 100 | Int. Business Machines. No par| 140 May 1) 16712 Jan 10 
50lz SOlg 4953 501g) 50 5Oly' 503, 51g’ 5lty 513%, 2,400 | Internat’! Harvester...No par! 43igMay 5' 53% Jan 10 
*158 160 | 160 160 | 162 162 |*160 16212] 16212 1621, 400 gle TES I 100; 150 June 10} 170 Jan 6 
1 1 lig lg} 1 1 1 1 1 1 1,200 | Int. Hydro-Elec Sys class A.25) 1 Apri5; 2!s Jan 10 
6% «= 67g 673 6% 63, 63% 6%, 67%, 6% 74 2,200 | Int Mercantile Marine_No par 61g Apr 21 95g Jan 4 
*3lg 314) +*3 314] *3 344) *3 > ee a ee Poke = Internat’l Mining Corp-_-_-._-.- 1 3 Apr24 3% Jan 4 
253, 253,) 257, 26 26 2614] 261g 26%) 261, 26% 7,900 | Int Nickel of Canada..No par| 23%3 Feb 19) 281g Apr 4 
*126 135 |*126 135 |*125 135 |*126 129 |*125 130 ¢ io . _.. SeareEetic ce 1 125 May 8] 131 Jan13 
1453 1434) 145, 147] 1412 1453] 1453 14%] 1419 147% 7,100 | Inter Paper & Power Co_...15] 10% Feb 19 15isJune 10 
*651, 66 66 66 651g 6553] 6553 66 6615 67 2,600] 5% conv preferred_____- 100} 5712 Feb19| 73%June 10 
Pilg 1%] Pilg 1%) Fig 1%) Slig 1Mf Siig 24) j= Fi... InternatRysofCentAmNopar| l'g Apri6| 2's Jan 16 
*36 39 *36 39 | *36 oS | “Sete SO 4 °80ta O61 OS 5% preferred. .........100] 321gMay 23; 39% Jan 2 
*42 4233} 42 42 | *41 43 *41 43 43 43 300 | International Salt_..... No par| 3814 Feb21} 43 July 3 
*28lg 2814; 28 2814] 28 28 | *28 2819] 283, 283, 1,000 | International Shoe-_--_- Nopar| 26 May 20) 31% Jan30 
*36%3 3734) *3614 38 | *36l2 38 | *3714 38 38 «= 38 100 | International Silver... _- 50, 2514 Feb15) 39%June 18 
*97le 102 *971o 102 *97l2 102 *971o 102 *97le 102 a 7% preferred .......... 100} 95 Jan 3] 102 Mar26 
2 21 2 2 2 2 2 2 2 2 5,600 | Inter Telep & Teleg....No par 1%gMay 2 3 Jan 9 
*214 Ql 214 Qty 2 2 *21 21e] *2ig 21s 300 Foreign share ctfs...No par 1%May 1 3's Jan 10 
10 10 101g 1013} 10 10 10 10's} 10 101g 1,600 | Interstate Dept Stores.No par| 514 Feb19 1014 June 23 
*9514 97 9514 9514] *94 97 | *9412 97 | *9412 97 eT Sere. 100} 87 Feb24 as 
*8lg 84g) *8lg 83g) *8lg Bly Sig Big 8 - 400 | Intertype Corp......-. No par Le Feb 14 Siz Mar 15 
. ae} eS ee 311g 3114] *301, 32 6h 300 | Island Creek Coal.........- 1} 27% Apr21 By x - 
PEE. \‘Ateel th ‘Staci OR. . hie 2. ee. ek 0” 6 See $6 preferred __...........1] 124 Mar21 4 May 14 
*10% 1053) 101, 104 | *10 1012} *10 = 1012} 1012 1012 400 | Jarvis (W B) Co_........-. 1 9% Apr21; 14 Jan 7 
*38l2 40 |! *38 3912! 391g 391g! *38 3810! 3812 3810 300 | Jewel Tea Co Inc__.... No par| 32 poe — = - rt = 
6: 63%4| 63%, 64 6312 6312) 64 64 64 65le2 1,900 | Johns-Manville__..._. No par, 5412 Apr 6512 July une 2 
“128 1263, 125° 125 |*125 126° *125 126 |*125 125% 10 Preferred_..____- —— 100} 12412 Mar 26) 128 pests 133i Bay + 3 ne 
*104 105 1|*10353 105 |r104 104 | 10312 10312] 103 103% 400 | Jones & Laughlin St’l pref.100} 97 Apr21/ 110%June 482 ay te ye 
*10 101g) *97% 101g] 101g 101g} 101, 1014] *1012 105, 400 | Kalamazoo Stove & Furn...10) 10 May 20) 125s Jan 10 97% June s Fred 
PRED -c05<F SEE cdc cf he «neces ccusl- °  '  Peiecse Kan City P & L pf ser BNo par(\z116!gJune 12] 12112 Mar 12/| 11753 May] 1 a 
*4l4 453) *41, 453) "41g 455 41g 41g) *41, 45, 100 | Kansas City Southern.No par| 3% 4pr23} 5%, Jan 10 348 — R ae 
*19 20 *19 20 | *19 1953} 19 19 *19 195g 100 4% preferred .......... 100} 15% Jan 9) 20% Apr 4 1 ye 1th pad 
*13 141g} *13 141s} *13 141g] *131g 1344) 13%, 1314 100 | Kaufmann Dept Stores_____. 1} 12 Aprl6 14's ane R a nae 
*103 104 |*103 1037s] 103% 10414/*103 10414/*103 10414 30 5% conv preferred. ..... 100} 100 Mar19} 104% a : —~ +4 = 
*712 7%) =*71 7%, 75g = 75g) *71 7% 7% =—-7% 300 | Kayser (J) & Co__........-- 5| 7 Apri6 4 = s ‘ — 108" — 
*109 113 |*109 113 | 113 113 |/*110 118 |*119 118 20 | Keith-Albee-Orpheum ee 1041g Jan 22} 12112 Apr J a +a on 
*14144 15 | *141, 14%] *14144 15 | #143, 15 | #14% #15 | = eee Kelsey Hayes Wh'lconvciA.1| 13 Ans 18 = : oe > a 
*614 612} *6! 633] *6lg = 6g 61 61g} *614 6le] Stock 100 .. Se Oe 512g Apr ; sass er dam A +. ved 
*100 102 |*100 102 /*100 105 |*100 102 |*100 104 | #7 3} fe. Kendall Co $6 pt pf A..No par| 98ig Feb21) 1 Me. a yh em re ae 
367, 3673) 363, 37 36% 3712] 371g 374) 371g 3773) Exchange 9,500 | Kennecott Copper... .- Nopar| 31 Febl4 sJune rr 10° bee 15% Now 
*133, 13%] 13%, 133g] 1312 131g] *133 134%] *133g Iga 300 | Keystone Steel & W Co No par 12 Feb 14 sagt a — ne ane 
*25l4 2634) *2514 2634) *2514 2614 = 20% “7% 264 Closed— no-go ny onnwit hata be i é. eu ; +4. it saan 7 ie 
*21 Zig) *214 2ig} *2lg Qlg} *2l4 le 212 4 nney (G R) Co........--- 
355 351g} 351g 3614] *35 3612] #35 357%%/ 35le 3510 Inde- 130 $5 prior preferred_..No par| 234 Feb 15 jag e 76 a = ad 
247g 247) 2453 247,| 245, 243;] 245, 2473) 243, 247, 3,300 | Kresge (S 8) Co. -........- 10 23 ne ey | ‘. = S* eee . mo 
*4 4\4) *4 4\4; *4 414) *4 44) *4 414) pendence | __-_-_-- Kresge Dept Stores. ....-.-- 1 2% Feb . . = oll atte & y sete San 
2553 2534) 25% 2534) 25%, 253;) 255g 257,| 257%, 26 1,900 | Kress (S H) & Co__-_... No par a tag > ib rows R - Soi as rth an 
*25% 261g' 257%, 257' *253, 26 26 261g' 26 2614 Day 500 | Kroger Grocery & Bak.No par' 24 Feb15! 29% Jan 2 y +e 
Be a8] o28" a0"| a8" a5] ao" abl al af 3 | siete crnegco Se Lone ee) fit Ban a] alzaaty $l] fu3ua3| ots dep 
*28 29 | *28 # 29 28 28 8 i) 3 311g ‘ lo ion cibdbinaes 
*1214 123] *1214 123%] 1214 1214] *12%q 1212] 1212 1215 200 | Lambert Co (The) ._--- No par ae tamepune 36 ae nee shy R -. 
914 Qle 91, Ol 91g Ol 914 94] *9ig 93g 800 | Lane Bryant._.......-. Shes 7. —- a2 a7 Jan 10 16% May aoe 
*243, 2512] 243, 2434] 241, 2414] *241g 243,1 245, 245, 400 | Lee Rubber & Tire... .....-. 21% ria : i Ta ° 1516 Ma, os Dee 
*221¢ 2319| *22le 2312] 2212 23 221 2255 *221, 23 700 | Lehigh Portland eee 19'4 Apr al 1 5M : sau J 116% Dee 
*1illg 113 [*11119 113 |*11112 113 |*11112 113 +1112 113 ea-see 4% conv preferred...... 100 100%gJune : gts by $ in May .° om 
*27, 3 3 3 2%, 3 27% 27% 2% 3 1,200 | {Lehigh Valley RR.......- 50 1% gee 2 tml > i i i 
ly ly lig ly lig ly ly «1 lig ll 1,700 | Lehigh Valley Coal_...No par a ng y pe jay ° : 0 ae 4% Nov 
: sig 2im| sic sinl ain atu af” a] anit ase 000 | Lenssan Garp (The) 222 *T] 19% Apr 12} 22%, July 3|| 15% May| 24% Nov 
4 4 4 4 4 4 2 4 ,UU0 | Lehman Corp (inhe)........- 
*121g 1253] *1214 1253] 1253 1253] 125, 1253] 12% 127% 300 | Lehn & Fink Prod Corp... --- 5 115, Feb Ri 13% )June 30 A | san a = 
221g 2212] *22 2212] *22 22le} 22iq 224] 22aze 22s 500 | Lerner Stores Corp....No par & Apr 2 2 oe bs pF mn oo 
*273, 2814] 273, 28 2753 281g] 2753 2734] 2734, 283 2,500 | Libbey Owens Ford Gi. No per a o-— 19 Jan oh 5 May| 914 Apr 
esate as° onan a? onan oan onan ost coan a6” mene: hay emai 33isMay 27| 39° Jan18|| 33 May| 45. Apr 
’s 2 6) *34l2 ------ | Life Savers Vorp.---....--- 
84° 844| 83° 83 8314 84 | *83 8473! 84% 85 900 Liggett & Myers Tobsceo..35 Te\May $3 9612 - : oy ped Oats an 
8614 8612] *85l2 8612] 85%, 8614] 8614 8614] 8612 861, 900 Delete Be cccccacceses ---25 174 5 ay ie] 189 Jeo ail 169 Junsl 188% 
175 175 |*174 17712/*1747%, sav" 1771s 177I2 “174% 178 200 tae rane thas Gain. ie ow 184 bas 11 1 sonaall is May| 23l¢ Apr 
*2014 2114] *20 2114] *20 2114] *20 4 214 ay ae 
“Sie Src +30, 31°] ant at | ao" ao"| at at S00 | Lint saGen® s9-We Berl caetaaty a] af dan all 8Bay| at kor 
301g 3012] *30 31 | *3014 ~~ o>) 8 8= a Sa ee eee, 
11% 113,' 115, 1153! *111g 11%! 11% 117%! 118 11% 400 ' Lion Ol] Refining Co...No par! 953 Apri15| 12 June ; ha pve oo a. 
Se ake ee 13 ee eee N P| Toe ABrai| dou dan oll Zon sue] ate ape 
25 25%) 243%, 25 2412 243, 25\g) 25g 2! Ss ee oes May 22} 34% Jan 6|| 201g May| 375s Mar 
*293, 3014] 295, 293,] 2912 2953] 293%, 2934] 29%, 29% 1, Loews Ince__......-.-- Nopar| 28 May 2 - 
*10712 110 |*10712 110 |[*10712 110 |*10712 1091g/*10712 1091, + baa GF pampaseen wewe'd No 0s, = - s , + + aR en 1 
227%, 23ig 2212 23 pe ee AR BP ee want UO | LOM ime. .......---------- 1 
mS, Soe 4 eS Se 400 | Long Bell Lumber An >No par| “ate Apri2| “ai¢-Jan 3i| 2 May| 4% Apr 
6 € 97. ae 97, q --- q 
“18 1512 “15” 151. “18 15a “15° 1588 153 15% 100 Loose- Wiles Biscuit bamenned 25| 13% Jan 30 Re 13 saat haa sone bane 
Be | ee na SPS a SS ec 5% preferred ...-..-... Me eee kaee ta oe sa ial 170 Bel 360 Aor 
“175g 18lg! 17%, 1734) 171g 17l2} 17ig L7i2] 17% 17% 1,300 | Lorillard (P) Co......... 3. Rs S| sds” Jan sll 13000 ddan] 168%¢ Des 
*151 15312/*151 15312/*152 15312)*152 15312) 15312 15312 30| 7% preferred .--......- 7 Mar 3| 20%May24\| 151, May| 2it; Jan 
203g 203g) 201, 2014] 2014 2014] *203, 2034) 2012 20!2 ae pow th odhg RL Naa +! Po Feb 18 70% Jan 27 38° May 65» Nov 
©S61n BSte| *26%g Sele! oDote Sonl oaeIt Sent] sooie Sere 0 | MacAndrews & Forbes...-10| 26 May 1] 31% Jan2il| 25% May| 35 Jan 
*2612 2812] *2612 28l2, *2612 2812) *2612 2812] *2612 2812 apse, ac rews & Forbes. .... we iss baee 1s] Lab” Sem aill 120° Geol 138% Mae 
A Re ge a 8 gg 0 | Mack Trecke tue. -7-Ne 2353 A rai 33% Jan10]|} 17 May| 31% Dee 
29 29 2912 29%} 2914 3014) 30%, 31 B1llg 312 6,700 | Mack Trucks Ine ae t.. Se] sy” Jeniall 30% Marl 31 Ape 
sist taal “ism ac] ets is") tat 13°] tad is" "Stu | MaGlan ta’ Garden---¥% por] is *'Feb Ta] stnesall “Ndune| 12% Sa 
*121, 123 1253 12%) *12%¢ 13 | *1219 1: 212 1i coe 
+2619 28° o26i0 28 +27 27%| #271, 28 27 «27 100 | Magma Copper_-.--.--.-- 10] 231g Apr 9) 3012 ee oe one — 
Se 7 il = 7 13 13,|) *13 17 300 | Manati SugarCo-_.__.___.-- 1 lig Feb 4| 2% Mar 10 lig Aug D 
*17, 2 17s 17s 1% 17, 4 4 4 x N vs 53 Jan 3 67% Mar 22 4 May 17g Mar 
*6 714] *5% Tl *6 714 *6 74) *6 | ae Ot Mandel ay genes 0 or 1254 b m7 sau Jen 1% lilp May| 16% Jan 
*131g 14 *13lg 14 *131g 14 *13ig 14 *131, 14 aye oo ceowens sss ; - po +! is;May 20 a May itp May 
1 1 *] lig! *] lig’ *1 lig) *1 lig 100 | Maracaibo Exploration... 4 Ja be ay ne Rarer aa, oe 
44, 414 4 41g 4 4g 41g 4ig/ *4 41g 10,300 | Marine Midland Core. 4-28 3 — ; aaa o : 3% May| 13% Dec 
7%, 7%] 8 8is| 7% 8 | 7% Sig] 7% 7% son | pinnae Dan Me 131g Jan17| 16%June25|| 8% May| 1612 Nov 
ee ae. 3500 | Martin (Giena t) Go.-.-"i| 28° #eb ial sim Jan ol] 2ouaune] 47a Apr 
ssh 8] OO] (8% Sal Big Bal 88 Bm Corp...-No par) 7 May 20| 1214 Jan 6|| 61 May} 14% Apr 
*87, 9 9 9 834 834 *Bl2 83,4 85s 8% 500 | Martin-Parry Corp--..-. hn! ' Ma, 28 ent Jan 13 21% June] 40% Jan 
De i, Bn 300 Mathieson Alkali } Wks_ ie ow 24g May 5| 30° Jan22\| 21 June| 32% Apr 
*28 2812} 2814 2814] *27% 2835) *27% 28%) 2812 28le 3¢ Mathieson a " 00] 171 June 13] 175% Apr29i| 160 Junel 173l2 Dee 
*170 173 |*170 173 "i 173, *170!3 173 A is ; = MT. oa a hues Hn, son 23\| 36% May| 53t2 Jan 
513, 5134] 5lte 5144] *50le 5144) Slig 5ll2, 50? ‘ ‘ aes . Sledune 17 a, Jan 14 21, May 4'5 Feb 
*214  2lp] *21, ig] *21g 23g] 23 2 23 2g 500 | Maytag Co---...----. o pa sat. 25| 28 Apr &i| 20° May| 30%, Apr 
*2412 25 | *241o 25 | *2419 25 | *241o 24%) #2484, 25 | j= | _---- $3 preferred. ._.....No par carane 35 oF AM oS bse 1 ee 
*10512 107 (*10512 107 |*106 1077%|*10512 107 |*10512 107 aa $6 Ist cum pref._.--- No par; 10314 Jan a+ 1 ie 
a . a ‘ ‘ 25 ‘ ‘ ‘ ¢ -.-------No par| 125, Jan 7| 1412May 6 1012 May 4 
*1255 13 | 12% 12%) 12% 128) 125% 12%] 12%, 12% td bee, | EE 1] 125:May 26| 147 Jan 6|| 10 May| 17% Aor 
1412 1412 1412 145, 144, 14% 143, 144, 14% 14% 1,100 McCrory oe > ahs 1035s Feb 20] 111%: Jan 30 93 May/111!%s9 Dec 
*10453 105 [*1047% 105 | 104% 1047] 105 10514] 105%, 1054 400 6% conv ag ------ 1 18teJune 3| 25t¢ Janiil| 17!May| 29. ADF 
19% 197%} 194, 1934) 193, 19%) *195, 20 191g 19% yond McGraw =p Ay ee po a Peo 19 .2 * 5 Sune| 9c Apr 
*81, Ble *Rl4 Rle S3y Sy *8l, Bile *Rig Ole 00 | McGraw- > 'u ty oe Aig’ si Feb 3| 35 Apr 2 26 June| 4712 Jan 
*331, 34 | *331, 34 331g 3312] *34 3412] 3412 35 400 | McIntyre Poreupi “5 Fee 181 Ste Jan 6 3% Deel 8% AD 
3! 31 : : 31 3 3% «= Ble 34%, 3le 7,200 | {McKesson & Robbins, Ine... 3 378 ; 
oo! oon oo oon 2974 son 30%, 3144) 31 31 4,000 $3 series conv pref...Nopar| 24 Feb19| 31%July 2 17\g May} 32!2 Ap 
; - , tion. 
* Bid and asked prices; no sales on this day. t In receivership. d Def.delivery. » Newstock. +r Cashsale. z Ex-div. y Ex-rights. { Called for redemp 
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July 5, 1941 








Low AND HIGH 


SALE PRICES—PER 


SHARE, 


NOT PER CENT 





Saturday 
June 28 


Monday 
June 30 


Tuesday 
July 1 


W ednesday 
July 2 


Thursday 
July 3 | 


Friday 
July 4 


| Sales 
jor 
the 

Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Stnce Jan. 1 
On Basis of 100-Share Lots 


Range for Previous 
Year 1940 





Lowest 


Htghest 


Lowest 








$ per share 
7 7 
*105\g va tag 


81 1% 

70 

28%, 
4 


2514 
2455 
2944 
7% 
165, 
301 
115'4 
39% 
124 
3's 


66 
11'4 
34) 
2\4 
147 
825, 
11812 
120 
111 
BAls 
41 
257% 
75 
14% 
2012 
4 


62 
11% 
675, 

110 
54 


4 





$ per share 
7's 7's 
*1051g 1077 
Slo Ble 
*75\, 81% 
*66 70 
28% 25% 
"3% «864g 
237%, 25'4 
2312 
293, 
75 
16%, 
*285, 
114 
*39 
*104 
3 
*63 
114 
7916 
24 
134% 
8212 
*11712 
119%, 
*1ll 
335g 
*37 
25 


4% 
*110% 


8% per share 
Jig 7g 
*106 107% 
Sle 812 
*75\4 81% 
*66 70 
2812 


*19%, 

334 
61 

*107%, 
67 


5g 
*4314 
37% 
184 
*18 
*47¢ 
*7ig 
*8 
1614 
*167'4 
*10le 
*82le 
*15l2 
7% 
*121g 
101g 
1312 
614 
* 83, 
2012 
*16%, 
655, 
*84 
165g 
*169 





lg) *1441g 








204% 
*28 

65% 
*53 

65s 

1 Ble 


|*10812 








$ per share 


29% 
7% 
1612 
28,4) 
116% 
3912 





*115 
*39 


STD: dna 
4 . 


6412 
11% 
#916 
2\g 
135 
83 
117!2 
119%2 
*lille 
334s 
*38le 
25 
*75g 
1412 
*20 
*3le 
*58l4 
*11 
67 
*110'%4 
5g 
*4314 
378 
184, 
*18lg 
5 
*7\g 
81x 
1614 
*16714 
*10le 
*82%4 
*15l2 
745 
121g 


3 
66 
1 


% 


il ote 


*106 


3g 
*168)4 





$ per share 
*7 74 
1077 
Sle 
817% 

70 

29 


*8 
*75\4 
*66 

29 

*37% 

2414 

235 

29%, 

7l2 


277% 
*115 

39 
*105 





3'8 
*64 
115, 
#16 
24 
*13%, 
83 
*117)2 
*118 
*lille 
33% 
*3812 
25\4 
7% 
1412 
*201g 
3l2 
6012 
*11 
67'2 
*1 iw 


4 Ste 

37% 
19!2 
1816 
*475 


*7lg 
& 
1614 


*10le 
*R234 
* 15 5 ls 2 
75x 
11%, 
*Q4, 
13% 
*6 
91g 
21'4 
*17 
6le 
84%, 
165g 
*169 
145 
2058 
2912 
65x 
534% 
644 
13ie 
6244 
64', 





* 1084 

*38 
11% 

*14lo 
377% 
164, 
5ig 


12 





$ per share 


Stock 


“| Exchange 


Closed— 
Inde- 
pendence 


Day 














$6 preferred series A.No par) 
$5.50 pref ser B w w.No par 
Melville Shoe OUD--coneonak 


Mo-Kan-Texas RR....No — 
7% preferred series A...100 


Monsanto oes aie 


Munsingwear Ine. o---NO par 
Murphy Co (G C) 
5% preferred 
Murray Corp of America..10 
Myers (F & E) Bro....No or 
Nash-Kelvinator Corp. 
Nashv Chatt & St Louls_--160 
National Acme Co 
Nat Automotive Fibres me 
6% conv preferred 
Nat Aviation Corp 
National Biscuit Co 


60 
Nat Bond & Invest Co.No par 
5% pref series A 1 
Nat Bond & Shere Corp No par 
National Can Corp 10 
Nat Cash Register... _/ No par 
National Cylinder Gas Co._.1 
Nat Dairy Products...No par 

Nat Dept Stores 
6% preferred 
Nat Distillers Prod. - 
Net Enam & Stamping No par 
Nat Gypsum Co 
$4.50 conv preferred._No par 
National Lead Co 10 
7% preferred A. 
6% preferred B 
Nat Mall & St’l Cast Co No par 
National Oll Products Co ...4 
National Pow & Lt..._/ No par 
National Steel Corp 25 
National Supply (The) Pa._10 
$2 conv preferred 40 
54% prior 1 naee—e = 
6% prior preferred 
National Tea Co 


Sileeay Bros Ine 
4%% conv serial pref___ io 
Newberry Co (J J)....No par 
5% pref series A 100 
Newmont Mining Corp....10 
Newport Industries 1 
N’ port News Ship& Dry Dock 1 
$5 conv preferred... -N 0 par 
N Y Air Brake 


N Y Chic & St Louls Co...100 
6% preferred series A__.100 
N Y C Omnibus Corp..No par 
New York Dock... .-! N’ 0 par 
5% preferred 
N Y & Harlem RR Co 
10% non-cum pref 50 
N Y Lack & West Ry Co.._100 
INYNH& —- aeqegeet 
Conv preferred 
tN Y Ontario & Wanata-- 100 
N Y Shipbldg Corp part stk_.1 
Noblitt-Sparks Indus Inc....5 
Norfolk & Western Ry....100 
Adjust 4% preferred._..100 


Northern Central Ry Co... “50 
Northern Pacific Ry 100 

North States Pow $5 pf No par 
Northwest Air Lines...No par 
Northwestern Telegraph. ..50 
Norwalk Tire & Rubber No par 


50 
Norwich Pharmacal Co..2.50 
Ohio Oll Co 


Oliver Farm Equip....No par 
Omnibus Corp (The) 6 
8% preferred A 
Oppenheim Collins....No par 
Otis Elevator........No par 
6% preferred.......... 100 
Otis Steel U 
$5.50 conv Ist pref..No par 
Outboard Marine & Mfg_.._5 
Outlet Co............Ne var 
Preferred 100 





3 per share 
6 Febi5 
10112 Apr 30 
7 May 21 
7012 Mar 19 
65 May 8 
2714May 29 
Big Feb 15 
21% Feb 15 
14 Febi4 
27!2May 23 

61g Apr21 
13 Mar 6 


56 Febl4 
9%, Feb 3 

43 Jan 4 
llg Jan 2 
13% Feb 15 


3llg Apr 20 
June 6 

23 Jan 4 
67gMay 29 
14\4June 3 
18%May 6 
244May 15 
46 Febi19 
O5sMay 2 
61% Apri7 
109%4June 25 
473 Apr 23 
43i,July 3 
3% Apr 21 
1444 Jan 3 
16 Apris8 
47gJune 30 
7 Febi7 
714 Apr2i 
151g May 26 
1607gMay 27 
105gMay 27 
814%June 11 
1414May 21 
6%,May 27 
1ligMay 20 
8%, Apr 1 
125gJune 6 
47, Feb15 
Jig Feb14 
17 Apr26 
12 Jan30 
553 Apr 21 
78 May 12 
1419 Apr 22 
16812May 29 
142 May 9 
1653 Apr 21 
26 Febi19 
534May 29 


49 June 3| 
414 Apr 23) 


81g Feb 19 
41 Febi19 
43 Febi4 
3 <Apr22 
9 Apr30 
8 Febi9 
13. Febi17 
71 June 7 
38 Apr2s 
106 June 12 
2214 Apr 28 
5% Apr 23 
20%, Feb 14 
10613 Mar 8 
311g Apr24 
11% Apr 22 
11% Feb 19 
25 Febi4 
157gMay 15 
414May 16 
8 Apri2 
109 Mar 4 
110 June 18 
47 Jan 4 
0 Jan 6 
Sie Jan 3 
993 Jan 2 
241¢ Feb 14 
244gMay 7 
188 May 31 
109 Feb25 
12 May 7 
5012 Apr 29 


7iegJune 3 
34 Jani5 
15gMay 17 
23 Apr25 
lligJune 3 
6% Feb 19 
13% Feb 19 
43,May 23 
73 June 10 
3 Febi9 
141gMay 29 
140 June 4 
612 Apr 23 
4014 Apr 16 
16 June 4 
48ieJune 3 


2214June 3 
32igMay 5 
11 Feb19 


$ per share 





7lg Jan 15) 
1091, Jan 9 
9 Jani3 
75 Jani6 
70 Feb 4 
331g Jan 10 
4's Jan 3 
265,June 12 


1714May 21 
381g Jan 9 
125 Jani4 
4512 Jan 10 


7gMay 10 
3 Apr 4 
15%gMay 19 


2 
4312 Jan 23 
284%gJune 10 
12 Jan 6 
17%g Jan 4 
2414 Jan 13 
419 Jan 6 
6314June 17 
115gJune 12 
714 Jan 16 
112 Feb19 
814 Jan il 
5lig Jan = 
5i4 Jan 
2653May 
23%, Jan 
714 Jan 
9 Jan 
107g Jan 
1814 Jan 
17512 Jan 
1314 Feb 24 
8814 Jan 6 
171g Jan 15 
9%, Apr 28 
137g Mar 20 
11 Janl5 
141g Jan 10 
612 Jan 14 
9igJune 25 
2414 Jan ii 
181eJune 20 
853 Jan 13 
937g Jan 10 
17% Jan 6 
176 Jan 2 
154 Jani5 
2312 Jan 10 
31 Jan 3 


753 Mar 20) 


68le Jan 6 
71, July 3 
144g July 3 
641oJune 16 
66!4June 18 
5 Feb 6 
Jan 4 
Apr 18 
Jan 18 
Feb 10 
Jan 16 
Jan 17 
Jan 8 
Jan 6 
Jan 2 
Jan 6 
Jan 6 
Jan 10 


40\4May 6 
2414 Jan 6 
6%, Jan 7 
125gJune 14 
112 Jan 7 
115 Feb24 
5612June 9 
14 Jan13 
13g Feb 6 
ly Jan 10 
3134 Mar 17 
32%, Jan 8 
215 Jan25 
117 Jan 2 
17%g Jan 10 
58% Jan 6 
571g Jau 20 
1753 Jan 10 
9712 Apr 16 
7igMay 8 
113ig Feb 1 
1014 Mar 31 
40 June 5 
2% Janiil 
27 Janiil 
133, Feb 7 
912gMay 21 
221g./uly 2 
10 Jan 6 
10412 Jan 7 
4i,June 12 
17%, Jan 8 
150 Janli 
10%, Jan 10 
531g Jan 10 
2614 Jan 6 
55 Jani7 
120 Mar 26 
4914 Jan 8 
9%gJune 23 
3%, Jan 6 
16!4June 18 


S per share 
5 May 
90 May 
74 May 
64 Feb 
53% Feb 


11312 May 


31%, May 
3314 May 
21ts June 

87g May 
12 May 


117g June 
3 May 
55g May 
17 June 
714 June 


132 June 
1312 May 
y28%4 Dee 
55g May) 
48 May! 
45, May) 
8 May| 
2614 May 
34 Aug 
3le Jan 
714 May 
8ig Oct 
14 May 
72 July 
36 May 
100 June 
2012 July 
6\3 May 
23's Nov 
105% Nov 
30\4 May 
O14 May 
873 May 
15 May 
20!2 May 
3l4 May 
4% May: 
104 May| 
110 Apr 
45 June 
‘ig Dec 
1g Oct 
tig Dec 
13'4 Jan 
20 May 
175 May 
105 May 
145g May 
4712 May 
4714 May 
15 May 
8412 June 
412 May 





11'g June 
12444 June 
7 May 
21 May 
19 June 
47 May 
115'g May 
42 June 
44, June 











101, June 


115'2 
1174 


Mar 


Apr 
Apr 
Jan 
Dee 





* Bid and asked prices; no sales on this day. 


t In receivership. 


@ Det. delivery. 


nm New stock. r Cash sale. 


z Ex-div. 


» Ex-rights. YJ Called for redemption. 
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* Bid and asked prices; no sales on this day. { In receivership. d@ Det. delivery. 











STOCKS Range Since Jan. 1 
NEW YORK STOCK On Basis of 100-Share Lots 
EXCHANGE 
Lowest 
‘ar| $ per share 
Pacific Telep & Teleg_.... 100] 116 May 6 
ost nti aedies 14712 Apr 8 
Pacifie Tin Consol’d Corp_._1 3 Mar 3 
Pacific Western Oil Corp... 51g Feb 18 
Packard Motor Car_...No par 21g Apr 30 
Pan Amer Airways 10 Apr2l 
Pan-Amer Petrol & Transp_. 7% Jan 7 
Panhandle Prod & Ret 1g Feb 15) 
Paraffine Co Ine 27 Apr22 
4% conv preferred 99 May 31 
Paramount Pictures ine 10 Feo 
lst 951g Feb 14 
6% 24 97gMay 27 
Park & Tilford Ine Apr 9 
Park Utah Consol Mines_.__1 llg Feb 19 
Park Davis & Co 2514May 29 
Parker Rust Proof Co....2.50| 17 May 27 
Transporta’n. % Feb 21 
Pathe Film Corp 7igMay 1 
Patino Mines & Enterprises.1 6%3 Apr 21 
Penick & Ford 4314 Mar 4 
Penney (J C) Co 74% Feb 20 
Penn Coal & Coke Corp__._10 1% Feb 15 
Penn-Dixie Cement....No par feb 1 
$7 conv pref ser A__.No par S4ta Apr 23 
Penn Gl Sand Corp....No par Jan 30} 1412:May 13 
5% preferred.......... 100 ill Jan 9| 1121gMar 1 
Pennsylvania RR.....____ 50; 22 Febil 25% Apr 4 
Peoples Drug Stores Inc.._.5| 21 Feb14 241g Jan 27 
Peoples G L = CC (Chic) 100} 36% Jan 2) 43% Jan23 
Pepsi-Cola Co.............. 22 July 1) 24%July 3 
Peoria & oer Ry Co..100 13g Mar 24 24, Apr 9 
Pere Marquette Ry Co....100 Feb lligMay 6 
5% prior preferred... ._ 1 424, Feb15) 60 May 6 
© preferred.......... re 204 Feb14; 38 May 10 
Pet Milk Co.......... No 21 Jan31j; 24 June 24 
Petroleum Corp of Aner... 5 z5\g Apr 17 733 Apr 4 
Pfeiffer Brewing Co...No par 6 May 19 77% Jan23 
Phelps-Dodge Corp........ 25 age 357%, Jan 2 
Philadelphia Co 6 ee 4013 Feb18} 46 Mar29 
mw cadhie No par| 79 Feb20| 87 Jan 9 
Philco Corp............... 3 8igMay 17} 12! Jan 10 
Philip Morris & Co Ltd....10; 72% Feb 4| 81 July 3 
Preferred 44 % series...100| 105 Mar 28 10812 July 2 
Phillips Jones Corp....No par 4%May 2 7 Jani7 
7% preferred.......... 00} 514May 23} 691, Jan 18 
Phillips Petroleum. .... No par| 35% Feb20/) 44%sJune 18 
Phoenix Hosiery..... ~-------5| 2% Mar 18 3% Feb 7 
_,. Saenete ee 100] 238% Feb14) 51 June 2 
Pilisbury Fiour Milis....._ 25} 15 Junel0} 2313 Jani1 
Pirelli Co of Italy “Am shares"| 3712July 3} 78 Mar28 
Pittsburgh Coal of Pa..... 100 414 Apr 22 7% Jan 2 
6% preferred.......... 100} 30 Apr22] 461, Jan 2 
Pitts Coke & Iron Gorp Ne par 5%May 27 8% Jan 2 
$5 conv ----N0 par| 69 Apr23] 84 Jan30 
Pittsburgh Forgings Co-..... 9% Apr22)} 15 Jan 8 
Pgh Ft Wayne & C7% pretl00) 174 Mar 5| 181 Feb 1 
Pitts Screw & Bolt.....No par 4% Apr 26 7\g Jan 6 
Pittsburgh Steel Co....No par 6 May 3 95, Jan 10 
7% pref class B.......- 1 4513 Feb14; 65 Jan 7 
5% pref class A........ 100} 27 May 1] 43% Jan 8 
54% Ist ser conv pr pf.100| 53% Apr29| 7512 Jan 8 
Pittsburgh & West Va__... 00 914 Feb19} 13% Jan 10 
Pit Youngs Asht Ry 7% pf 100] 164 Mar31 164 Mar31 
Pittston Co (The).....No par ‘sMay 3 ligJune 9 
Plymouth on Geacotscetes 5i 144 Apr21] 16% Jan17 
Pond Creek Pocahontas No par| 16 June 5| 21 Jan 2 
Poor & Co class B..... No par 51g Apr 22 8% Jan 10 
Postal Seaed te Ine pref.No par 4% Feb14| 10!2June 16 
Steel Car Co Inc....1 91g Apr21] 13g Jan 6 
we gt Ist pref......... 912 Apr21] 131g Jan 6 
24 conv 2d pref. -----—- -60) 321sMay 15] 40% Jan 2 
Gamble..... 5OigMay 1| 59 June 27 
5% ty (ser of Feb 1 9). 100 115 June 14/ 11912 Jan 29 
Pub Serv Corp of NJ..Nopar| 21 June 24 291g Jan 9 
preferred........Nopar| 9712;May 26) 110 Janj1 
6% preferred.......... 100}z108 May 14} 12313 Jan 15 
7% preferred.......... 100} 121%June 9] 137 Jan 4 
8% preferred.......... 1 138%June 17} 15814 Feb 11 
Pub Ser El & Gas pt$5.No - 114% May 26/ 117144 Jan25 
Pullman Ine.......... No 221g Feb14| 281gMay 22 
Pure Oil (The)-........ No pad 7 Febi4| 10 May 10 
niemnnnetieldl 294 Mar 7/ 102\sJune 27 
5% conv preferred....-.. Sa 83% Feb15) 91%sJuly 3 
Purity Bakeries....... 9%May 2] 115 Jan il 
Quaker State Oil Ref orp. 10 8144 Apr 1} 10%June 17 
Radio Corp of Amer...No par 3igJune 7 4% Jan 4 
$3.50 conv Ist pret...Vo par 47izJune 9) 6212 Jan 2 
Radio-Keith-Orpheum 212 Apr 21 3% Jan 2 
6% conv 381g Mari14| 5212June 27 
Ra 17%May 1; 20 Jan23 
11 May 2} 17 Jan 2 
23144May 28} 28% Jan 14 
123g Feb14| 17% July 3 
23% Jan 8| 2612 Apr 24 
21 Jan 7| 24 Jani3 
lig Apr 9 1% Jan 11! 
221g Mar12} 30 June 25) 
7 Apr22 9lg Jan 7 
653 Mar 26 8 June 18 
91g Apr30| 1213 Jan 7 
7ig Apr21| 1014Mar10 
5714May 23| 6714 Jan 23 
61 yt 43} 61 Apr 7 
% Apr 10 1% Jan il 
16% Feb14; 22% Jan 6 
99%June 18} 10112 Feb 10 
821, Apr21| 97 Jan13 
7% Aprl9| 11 Jan 3 
17 May 6| 24 Jan 2 
97 Apr21/ 113 Jan 8 
60 Apri7; 73 Jan 8 
Reynolds Metals Co...No par; 10 Febi5, 13% Jan 9 
54% ow & pene omeaes 00} 8ligMay 9} 95 July 1 
Reynolds Spring............ 644May 5| 10% Jan 6 
Reynolds i 9) ) Tob class B.10} 28igMay 29} 34% Jan 7 
6 TCE SSS. 52 Jani17| 531!¢ Jan13 
Richfield Ol Corp..... No par 74 Feb 14 94g July 3 
Ritter Dental Mfg..... No par 6 Aprils 97, Jan 27 
Roan Antelope Cop: Mines. 412June 27 5% Janl 
Ruberoid Co (The)....Nopar| 14%May 1| 17% Mar 20 
Iron & | 9% Feb15| 1312 Jan 3 
$2.50 conv -NO par| 42%Mar 1| 48% Jan14 
Rutland TJoapret....100 14s Mar 11 % Apr & 
St. Joseph Lead........... 28%sMay 5) 387% Jan 10 
an Francisco. ..100 ‘ig Jan 7 lg Feb 8 
Pe CA lg Jan 4 1g Apr 15 
$8t Louis Southwestern... .1 24, Jan 18 6 May 5 
5% weecaguees 4%, Mar 20) 8 Apr 
Safeway Stores........No par| 35 Apri9} 45 Jan13 
ERS EEE. 100} 109% Feb 17] 113 June 19 
Savage Arms Corp new..... 5| 12%June 3) 15%5.June 26 
nm New stock. rf Cash sale. 





2 Ex-div. y Ex-rights. Called for redemption. 
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wa pene ea | Mer a 
= = ; »ER CEN Sale: e 
LOW AND HIGH SALE PRIC ES— -PER SHARE. NOT PER CENT :y NEW eee = — ans Lowest Htghest 
Ps = a - H 
 Genaiine Monday Tuesday \ Wednesday Toweiey iors . mm lous | sls 
June2s | June90 | July 1 a es Par| $ per share | § per share, Ses May| 14% Mar 
os a .- .- — h Shares 1 ris 
“$ per share | & per share | $ per share § Phe ts $ per share $ per share | 78.200 Caetey eee Orr --- 78) 2 "june 23 S7ie Jan3éi| C6% Jul) oS dant 
soit 7010 *79" si] 80° 80'| 82° 82 o 000 | Seott Paper Co...----Ne par oongune |9 11514 Mar27|| 1072 June oe i 
7912 79'2 : an 3512} 35lz2 50 . 10}| 10114 June 2 
79 25%, 35%| B5!2 35!2| 35% 60 oy D Feb 14) 111% Jan 
> #1121 113 *11212 113 |*112i2 113 | 113 113 80 preferred 4 -- m, Jan 9 14 Jan 3 1s May 1 — 
119 12 [#110 112 [#110 112 | 110 130 | 110 110 200 | tSeaboard Alt iine.2"Ne par] 8 Jan20|} 5 Jan 9||  % Oct) 1% Jan 
a Nee eee Nee ane ieee ee 200|  4-2% preferred. --.- - - : teMar3| 15%June 3|| 11 | May| 20 Jan 
de ee ee eee ~~ ee 500 | Seaboard Otl Co of Del_No par) 12te Mar on) toe 26]| lig Sept| 2% Nov 
: a6 TS 1512] 15i2 1512] Iie 15% 15% 15% 1,100 Seagrave Corp. .-..-.--Ne 2er *s apr22| 78% Jan 2|| 6l44May| 88 Apr 
“15'2 15) ee 3%] Big Ble] 3% Biz] Biz Be 5,200 | Sears Roebuck & Co..-No par Oe July i] 10% Jan21|} 8i4June) 16% Jan 
“Bie Bis] Oe 71% 72%) 71% 72%) 72 72% 1/600 | Servel Inc......----------- 101, Apr23| 14 Jan 4|| 812May| 1612 Nov 
Tae el This Bhs] Ble Ste] Ble 8%] By 8% ‘600 | Sharon Steel Corp_---No par :* $e0 19] 71% Jani7|| 61% Aug| 7312 Nov 
*Rlo 85, : 2 * 1014 1012 10%, 10% *101- 11 90 $5 conv preferred...No par on Apr 23 4% Feb 8 3 May 5% Jan 
ll'g 11's ents 6612] *65%, 6612} 65 654) 65 65 1.300 | Sharpe & Dohme-_-...- No par 1 4 Feb27| 55% Jan14|| 4012 Aug} 56 Apr 
*6514 6612) *65'4 | A 1 a a 3% 4 "300 | $3.50conv pretser A_Nopar| 5 Ki Feb 19|  61,June 26 4%,May| 7% Mar 
3% 378) Ste Ale] 53l2 54 | 582 Ste] *53%, S5t2 1,500 | Shattuck (Frank G)...No par| | 4% 19} 40 Jan 34 May) 4012 Feb 
#5312 5412) *5312 “ 2 r+ ts yr +54 6 5%, «(5% "20 | Sheaffer (W A) PenCo.No par| 35% = 15% July 3 75s June| 13's Jan 
i tae ms 3712 +3612 3712] 3612 3612) *361, 37%4 7.400 | Shell Union Oll_...------- 15 SS es 6 Jan 4 353 May 6%; Nov 
37. 87 | tate 14Se| 14%e 145s] 14% 15 | 15 15% 's00 | Silver King Coalition Mines. 5) 2s 21% Jan10ll 121gMayl 24 Jan 
ie | ate] 8% a ee 1,500 | Simmons Co.....----- No sear 28} 2% Jan20{| 1% May| 242 Apr 
ae ize 17° 17%! 47) 17M! 17g 172 17% 17% "200 | Simms Petroleum -.....--- ele 27% july 1|| 17%May| 31 Nov 
an 1% *Ilp 1% 13, 1%4j *15, “ae an” a 100 | Simonds Saw a Steel--o par an pep 19 19| 297%June 26 33a Pane * = 
2 +a Iq 277%| *26 8 a ly Ol] Co...----.----- 6 ay 
“ants 37h) “SS tt Hy rth 2912 29%| 29% 29% _ ee ee sia & tren 100 A Feb 6 iia Jan27|| 105 May] 114% May 
sip yo2i2'*101 10212|*101 | 10242, #101 te RE Te "70 | _ $6 preterred-. . ..--~ wie! 4g Feb 19 Siigfune 33)| 101s Mag) ie Jan 
Bnet 1: O) Corp.-------- 1 
cE ae bc es ee 600 | Saaith (A 0) COND ssi oa? 9. Jans] ise Jan S| 14 Decl 24% Feb 
“m0, et 61g 14. | 918 14 | 918 acl ia’ ia 200 | Gaider Paces ea one 16 ts Fob | Saher ol ee Se Mar 
“14 7. ie ar Ns het "et, | 9 9% +100 | South Am Gold & Platinum ~ 1 137 Feb 19| 16 "July 2l| 10° May 
a), Te i . 3 2 2 lig 2 : , rn Greyhound Lines. . Mar10|| 16 Aug 4 
7s 2a ogy 15%] 15% 15%] 16 16 | 15% 15% 2, 100 | 80 Porto Rico Sugar-.-No par| 213 June ¢| 150 Mar3il| 128 May| 152! Apr 
15% 15% +O 14% 14%, 14%] 141g 14%] 1412 1412 “~— 8% preferred. ...--.... = i May 8| 28% Jan 2314 May| 3012 May 
sae be |#1251, 128 |*126 128 |*126 128 | 128 130 3,200 | Southern nD allt Edison, --2- 10leMay 16| 117%June 11/|--.-.-----|------- re 
seaa et eta] 23le 23l2| 28%— 2312] 23% 2344) 23% 23% "500 | Southern Natural Gas,Co- 7 50| 10% Jan 2| 12%May 6|) 6%May| 15% Jan 
oi tim] lie 11%] 11's 11s ome tie fie 20,200 | Southern Pacific 0-7 No ber rit, Feb 15| 141sMay 7i| 8, May] 20! Jan 
1 2 8 2'900 | Southern Ry--.--..--- 4 
115; 11%) 11 11% ais 13°] 125, 12%] 125 12% 2,900 wy Rogncossene ee ee eauy 9|| 1712 Nov| 39 Jan 
12m sal a 24 | 23% 23%] 23% 24 | 24° 2412 "100 | | Mobile & Onto stk tr eit 100 ‘May 5| 2 Jan 3|| 1ll2May| 3!— Apr 
24%, 24s) oe 29 | #28 2812] #28 2812, 28 28 800 | Sparks Withington-..No par) 1 May 0) 4. san 3i| 3%June| 7 Jan 
37 30 | ee its] 91% 1's] 1% Me] 91% It 900 | Spear & Co.--.------------ 1 RS Mar 5| 64 June 13|| 60% Oct| 72 May 
He Se] Bie 38s] 93% 3%] 35g 3%} lg Ble _| $5.50 preferred. -.-- No Parl 217%May 22| 20% Jan 4i| 14% May! 23% Apr 
Oi, 78 | *601; 78 | *60% 78 | *604 78 | *60% 78 "400 | Spencer Kellogg & Sons No par! 2 1g Jan 9{| 33 May| 47 Feb 
220 20121 #20 20'2! #20 20%) 20° 20% 2014 20% 3,000 | Sperry Corp (The) vte.-..-1) 20 Apr2i) 382 Jan 0j/ 3) May) 33% Apr 
vn . 37%| 36% 37's( 37 37 | 37's 37% ‘600 | Spleer Mfg Co.-..----No par) Bis Ae to) 755 ‘June 4|| 45% May| 58's Dee 
= by 35° 35°| 35° 35°] 35 35 = &. 40 | | $3 conv  ssadee —— No pe a rt oe Jan 6 o% May jo = 
‘ 5 > a 
5 : 34) *58lo 58%4| *58l2 58%, 2 “4 Spiegel Inc. .--.--.--------- Jan 46 ay 2 
oot a oe tr ts 5%] Sle spi bo son rt "Geay $4 $4.50 pref....No par steer iol 3 Le Fa 26% May 1112 Apr 
ee ‘ 933) 50 Dig} SON, 8 1,200 | Square D Co-..----.-- oorese 3 2] 116 Jan24\| 11 
“49 «640% 49 49) 40 4 38% 39 | 39 39% ' referred -100) 111%June May| 7% Apr 
> « « , : m4 oF conv Dp erred....- 5 y 8 
tipi 116. [eniste 116°| 115. 115%4| 115 ee 6,400 | Standard Brands ....-No > oo 108 "June 19] 118% Feb 14 og June} 113. Des 
a4 f 5 57, 5 4 ,- 4 , .50 Dp erred... - 1 an 6 a 
he exnit 14 foun 114 | 1111 112 “tits 14s 1,000 | Standard Gas & Ei Go_No par git wep 16 ist Mar 20 24 May] 7i2 Jan 
4 3 ¢ erred . ...--- 1 1 97g Mey 2 
oni 2% en ax 21» on 213 2s ya 1'500 $6 cum prior pret.---No par rt Feb i¢ 328s Mar 21 12's oo aoe = 
2 . Slo] *151g 15%) *1512 16 2 2'000 | $7 cum prior pref_.-- 7 4| 231gMay 6|| 16% O- 8 
*1514 16 | 15'2 15'2) S15's 1812 19%] Stock --No par| 17% Mar s 29 Apr 
“173 ie iy 3its Bie Bite] 21% bis) 22° art] Rechende 12°10 | Standard Ol of fndlana..- 25 ee or et 3l| 20% June| 46% Jan 
21% 2112 : P 30% 31 | 30% 3112] Exc dard Oll of New Jersey  Bliene MCoete cocee 
30% 30 te) ae tom] 40% A1%s| 41% 42%) 42% 4275 _ | 28-400 | Standart Ol ot Oboe Sele vee el Sb en all 33 Baar Dee 
son ASF] 43° 4314| 4315 441s] 4415 44%] 4435 44%] Closed ; Starrett Co (The) L 8.-No par) frie] 66 Janlil| 56 May| 80% Jan 
037%, 381] *37% 381;| *37% 381s] *37% ait 50° 501s| Inde- | 700| Sterling Products ) —aoeee $| 6%Mar 4| 8% Jan 10 Gates] os TS 
. 5 5 58! 2 Se art-Warner Corp------ 1 28 
B74 OT) wort OF 6% 8%] 6% 6%] 96% 7s +400 | Stokely Bros & Co Ine..---- 1} SizMay fbi, Jan 10l| 5 May| 12% Jan 
oT. * om 34, 3% 4 *37, 4is| *3% 4 | pendence | , 600 | ere, Webster... No par 512 an 26| 8%, Jan 7i| 5% May! 12% Feb 
3% 86063 %4 ‘ , 1 61 6! @).---- 453M 7g Ma 
614 64 6's “ °° : es Ble 5lg Day + ' pence ae oo green 60 Apr . a = A. 16% Aus = 
f, 5 °o 200 | Sup OU VO. ..- ~.~- ~~~ tn an 1171elune 21 123 June 26\|_---------|---- 
sie sot] aah ooh] Sate 3h) Ste Sl 0 | Oma pet ge cam] rane 2) 128 June asics iis dam 
alr 1 Re Mee 10 ee fame J eae nee ee S00 | Superneater Co (The)--No ar] 15. Apr2i| 21, Jan 10l] 1212 May) 27% Jan 
8 34] 2163, 1644) *161, 16% Superior Oil Corp..--.----- 1 7 Jan 6 Qig May| 18% Nov 
#1612 18% 165 165% 1655 16 4 ‘ 2 2 21 1,700 iu C _100} 112 Apri4; 1 M 35% Feb 
¢ . : 2igy 2 8 100 | Superior Steel Corp--..-- 21} 2314 Jan 2|| 20 ay 
ae *1214 1312) 13 13 herland Paper Co....-- 10| 18igJune 2)|} 3 May) 7's Mar 
“13 13% steel . “1s tye #19 20 0 a satiate @rests Oo. of Amer (The)... 50 seunten 6 24%e. Jan 27 217% May ” — 
‘ 6 *45g P 4 “>a PP | . ae ° 1 2 1 
+ o ; ‘" Pe 217 22 22 22 22 2212 tt00 owitt International Ltd --.-.--- pe 4 s — 2 4%, May 9% Jan 
ins 10 +183 19 | 185 18%] *18% 19°) 19, ot "700 Symington-Gould Corp w w-t 5” Feb 15| 6% Jan 7 ot May ~~ = 
: 6! 2 2 - arrants......-- 41g May 
soi Gu] om te] O's Ou] 8 Gul Ole Sl "300 | Taleott Ine (ames)-------,9] S%May 10| 4% Jan 5|| tis May 40, Mar 
: 3 ° 412] *41g Ale 8 8 ‘ artic pref.....--- 16 2% Dee 
ta 36%] 34% 34%) 935 30° | #35" 36%) #35." 3614 200 | Telaatograph Corp--------- 5) ZeeJune%3| git Jan si] 4% May| 9% Dee 
"an Ste] 2% | 2%] #2 3 “en 8%] Biz Bis eae | Tene “(Phe)_.<-2--- 25) sig Feb 19] 4012June 23 ea May] 44 Abr 
. . *81 2 2 ‘ ‘ 0) 20 - oo--- a 
30" 304| 30° 30! sols 30's] 39° 30h ya oe [ovo | Texas Gu Produs's Co Ne per sits Apr 22 38 yan 24 26% May a hy 4 
: ‘ oe *25 33 ; f Sulphur...No 
38” sa" asm 36%] 35% san| 35% 38" 35% 36,  f00 | Texas Pacific Coal, € Oll_--10) Ba 18 Scjune 10] 3% July] 6% Jan 
F 57 7g 57%) *5% 6 s 400 | Texas Pacific Land Trust- -- 12%May 6 5 May 2 
5% 5%) *5% 6 578 5% os 54) *5 5ly & Pacific Ry Co.... 100 8ig Jan 4 23 7 Dee!) 1812 Jan 
*5lg 5g Sig 5g , 5ig  5lg 105s 10%| *10 11 100 | Texas Mf No par 5ioMay 19} 101g Jan 53 Mar 
*10%3 11 | *10% 11%) *10%s ul. 5 Bh! *5% Bly 1,100 | Thatcher Mfg - -.-.---- +| 32 June 4| 4012 Jan21|| 36 Dee 4 
6 6 *57g «6 5ig 5% 4 4 100 $3 60 conv mene + ~ 2ie Mar 3 3 Apr22 21g June ~ 
, #331, 36 33% 33%| *3314 36_ "Reale 2 18||} 30 June} 4212 Feb 
33%. 36 ot a on 3 "23, 314) #234 2% -- "390 be w eee eceeenen> | he ¢ Mar 15|| 3 May| 5% Mar 
2% 312 oot 38t,| 38!2 42 427% 427,| *40 427 700 | Thermoid Co Jan 17| 38%sJune 6|| 20 Junej 35 Nov 
“a8! wit 412 41g] 412412] 4g ai? we a" 90| $3 div conv geetersed...... 38 20, Apr23 4ig Jan 6|| 2% vob ae ad 
2 a 5 | #8412 5 Third Avenue Ry...----- 6 Jan 6)| 4 Jan 4 
*34l2 3614! *34!2 35_ =. a? *2ig 2%) *212 27% aT tn step meabenpapae 25) _ 3i2June 30 May| 38% Apr 
Es ie ae ey Ua otis Als see | Toemenes Proas fig-- jo par| 26% Avr30) 34, Janie 25% May si dan 
22° 9 lo} 28 28 4 4 Tompson-Starrett Co.No pa 18 Jan 9 8 May 
*2812 29 *28 28%) 282 28% 4 3 *! Ss :.£é«~. *gaccacs o N 1l1gMay 14 12 May 
! 3 * r 4 50 cum preferred-No par May 6| 8% May 
eis? antl era 1aall ois 144s] #13 14] 213 14% “3 100 Tide Water Associated O1--10] 8% Maro) ae an 6 $1 May| 99% Dee 
10% 10%| 10% 1012) 1012 10%] 20te 967%| 963%, 96% 300 | _ 34 oe een 10) 2712 Feb19|) 3414 Jan 6 35's May| 5212 Nov 
9512 97 | 97 97 | *Obis OF) We 32 | a2) 82 200 Mnkcn Roller Bearlag_No par| 39 Feb17| 51% Jap 2 44 May| 7 Mar 
31% 3176] Si 32 | Bie Boal 42 | 42%] 42%, 42% See | ee ee 2} 4isMay 26) 544 Jan13}| ft vay| 21% ADF 
42 42%) 42 42 Allg 42% 41 41 4 455 2,100 Tesasoments <P owen ---= OigMay 15} 1714 Jan 2|| 10% N 
2 ranscon est Air Inc._5 8 lg May 9%3 Nov 
rae At) tT PT) tom 114] 103% 10% _ sree cont Williams St'l No par Oe Marss) Smee 113 May 2% Jan 
ve . *7%, Sig] *77% «8 “7% «68 7% § ~~" 900 | Tri-Continental Corp------- 1; 1 F~ a 75 Jan 9|| 64 Aug| 822 Mar 
<7 * *1lg 1g] tg Ig} lg 14g} Ag Dg 90| $6 preferrred....--- No par| 62 at 19|  5%June 27 3lg May Apr 
a 65 *62 6614) *62 _* 64s ys +. 62 3,900 | Truax-Traer Y . ~apmeaatied, par bts Jan 30| 101zJune 14 6 May = on 
: 53 Sle 5 Sig 5 : : Truscon Steel Co. ...-...-- 6 ay 
ms on o10ts 1419 #1012 1412 *10!2 Mae 7 oa “1400 sou Cen Fox Fils Corp No par ieigntes 30 one — 7i\| 14 May! 25% Jan 
57 7) *5lo 7g! 2 "6 referred - ...- 0 1g Ma 3'4 Apr 
*h% 6 | *5% 6 Sig 5's S181. 188 2501! $1.50 p Ig Jan10|| _11sMay 
*18lg 19 | 18! 18!2 “18 at ” " "* 9 100 | Twin City Rapid Tran-No par ibte Feb 30 24° Jan 10 13% May 0 Apr 
1 * 2 6 preferred - ....-..-- 1! 4 
%: 5 a. “bt 198 T91g 191g} *1814 1912) *18%4 19 ae ase Seen Os peonash nese Soles <8 son jay 211gJune| 45 Feb 
oy, zal #74 Tle] #7 Tha] 7% gait] aot aon 3,000 | Under Elliott Fisher Co Ne par *Om Feb 14] 12% Jan 4i| 9% May) 28a Jan 
: ! 3614 2 P . Union Bag & Paper---- 727gJune 18 ig June 
See at ee dn’ 13 | Ite 1%) sil” 11 700 ide & Carb_No par| 60 Feb14 105 May] 116% Dee 
*11ig 113g) Allg Lily) 11 : 715, 72 71% 72ig 6,800 | Union Carb $A $5 ptNo par|z111% Jan 30) 115 Jan 15 oan i7\2 Jan 
7110 72 7ilg 72 71 72 4 1 131 110 | Union El Co of Mo 12% Jan 2| 14%May 6)| 112 y 
3 lo 1135g| 11312 11312} 11312 11312 f Califonria_....25 71 May| 98 Apr 
4 “4 is ‘3% 3% ve + : ane Lo Ht 1400 Union Pacific RR Co.-...- pe to Mar 4 Seis Jan 13 70 June tr }- ~ 
3. 14 8012] 8 2 2 "800! 4% preferred _.....---- 13 Dee 
sete Rind oo] el eal ee waa | Paton Beem ocd Btaree toe t| SeeMED To] burszune 7|| 22% San] 20% May | 
%| *11%, 11%] *11tg 11% ee Car...... e 8112 July 
“Sot 30°] 30, 30%) “20% 30%) 3044 30%) 30% 30% 5,000 | Unived Atreraft Cord. .----- | 34's Ape 19 {he Jan ol] 12° May 23% Ar Hl 
1 39 839% 4 4 a 4 Lines Transport. .- --- 9 121g May 
10% To%] 10% 10%] 10% 10%] to's 0%, Io's 0 *'300 | Ualted Biaeute Go......Vo par] 2umMay 27] 18, 380 Bil soare Nov) 111% Deo 
lg] *1210 13 | *12% 13 zy 8 | ee foe ee ae eet le Jan10|| 4212 May 
sae ston “110 2 11033 ms Lee fi * a os i00 United Carbon Go, ---Ne par seme’ ot oo = i" re Ded re yd 
#4312 461g] *4312 46 a ee ea eee United hs une 3 lle Jan 
172 19%] *17!2 194g] *1712 194 172 194) *17is 19% 4,500 | United Corporation...We par ish Apr2i| 30% Jan 10|| 26° Dee Feb 
gait 2233 22% 2219 221g 221g] 223g 22%) 22%, 23dg 6,100 Se sale 
— very New stock. r Casnsale. z Ex-div. » Ex-rights. q Called for redemption. 
* Bid and asked§prices; no sales on this day. In receivership. _@ Def. delivery._» New : 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for a sees On Basis of 100-Share Lots Year 1940 
Saturday , Monday Tuesday Wednesday | Thursday Friday the HAN 
June 28 | June 30 July 1 July 2 July 3 July 4 Week Lowest Highest Lowest Highest 
$ per on $ = share | $ per share | $ per share | $ per share | $ per share | Shares 3 ver share | $ per share |\$ per share\$ share 
#314 312} Big 353) Big Bag] *3ig Bile 1,800 | United Drug Inc._........- 2%gJune 3, 4% Jan13 3% May| 74 Apr 
* 153 rt ein , ie, ae wh. Te SB pk el, 2 <- United Dyewood Corp.-...- 10 ligMay 6 3% Janil 2 Sept 6 Mar 
*20% 22% *2033 22%) 21 21 | *20% 2212} 21 21 80 RR 00 ay 16} 32 Janilj| 26% 65ly Mar 
414 4l, 414 414 4%, 4ly 4% 44 41p Ale 1,100 | United Electric Cos...- Apr 21 & Janil 2%, May 5%, Jan 
*35'lg 36!2) *35 3612] *35 36 *25lg 37 *36 de llth go 4 United Eng & Fdy......... 337gMay 42 Jan 8 251g May| 41 
6512 65%] 6512 66 65%, 65%) 655, 6553) 65% 66 2,600 | United Fruit Co...... opar| 60 May29) 70% Jan10j// 60 May| 85% Jan 
67, 67 6%, 7 673 7 6% «667g 67% «66% 10,400 | United Gas improv’t...No par 6%May 9) 101g Jan 15 91g Dec| 15 Jan 
*108%, 10934/* 10812 10934|*1084, 109%,) 109 109 |*109%, 109%) j= | _____. $5 ---...--No par| 105 May 3) 117 Ji a22/| 107igJune| 118 Oct 
101g 101g] *10 104} 10 10 10 10 10 «610 700 | United Mer & Manu Inc vtec 1 8ig Apr25; 11 Janl 6 June} 13% Mar 
2% «=628%4) 9=— 2% 27g] *2%q 0S Big] *2% 3 "2% 3 300 | United Paperboard. -....... 10} 253 Apr10) 353 Jan 10 3 May| 7ig Apr 
*3 33g] Big Bg] *Blg Ss Sg 34 34) 3 3 1,300 | U.S. & Foreign Secur..No par| 253 Feb19) 3ilg Jan 9 3ig Dec} 7ig Jan 
*84 91 *84 91 | *83% 91 | *83% 91 fe | 36 .---No par Mar r 90 Jani7i| 80 Jan May 
*1414 15 | *131g 14%) *13%4 1412} 14 14 1412 1412 70 | U 8 Distrib Corp conv pref_1 914 Feb19/ 15l2June 16 5 May! 12lg Deo 
*9 914) *9 914} *9 94; *9 94; *9 a eee Us it Co........No par 8igMar 4) 104 Jan27 5ig May| 11 Nov 
*56l2 57 56 = 561s} 5 551s] *5. 56 56 56% 1,100 | U 8 Gypsum Co..... ------20}) 55 Mayl4|) 691g Jan 8|} 50 June} 89 Jan 
'( con) oes, ele ae el, re 20 7% preferred....... nig 170 Apr23| 183 Jani4|| 165 May] 18212 May 
*8l2 9 *Sle 8%) *8 853)  *8 85, 8 853 400} U8 See an Mosh Mach Corp....5| 4% Feb 17 9igJune 27 May 61g Mar 
*42 4412] *42 4419] *42 4419) *42 4410/ *42 4410) | _____- 544% conv preferred. __-- 33 «=~Feol 43 Junel2|} 251g July) 35 Dee 
*2412 25! 245, 2473, 25 25 2512 2534) 257%, 267% 2,500;U8 Industrial Alcohol.No par; 20 Apri8; 28% Jan10/|} 14 May!) 28 Apr 
"3% «4 *33, 4 *33, 4 34%, 0 Ba 35g 35g 300 ' U 8 Leather Co....... opar| 3 Apr22 —. Jan 4 31g May 753 Apr 
*7 s *75 s 753 7 *71 7%) *7ly = 73 100 Partic & conv cl A...No var 553 Apr 24 Ig Jan 6 6 May| 12% Apr 
78" 80 73° 80 | *76 80" 80 r 80 | *77 85 " 100| Prior preferred_........ 541g Feb24; 80 July 2)| 48 Aug) 74 May 
2712 27%4| 2753 2734] 2733 2753) 2714 273] 2712 2712 1,400 | U 8 Pipe & Foundry....._- 261g Apr26) 31% Janil 21% June} 38lg Jan 
*31 3153} 3llg 3114) *31 311s} *31 3153) *31 31le 200 | U S Playing Card Co.......10} 29\44May 6] 34\g Feb 7}| 2714 June] 39 Apr 
*21 223g) *2114 2214) *21 22i4] *21 2214) *21 | aan BESET = U 8 Plywood Corp........-.-. 1] 1853 Apri2; 251g Jan 6/| 22 24 Nov 
1%, «Alg}] *1 14 lig lig] *1 1l4 Ilg_ Il 900 | $U S Realty & Imp....Nopar| “isJune 4 1% Jan 11 lg May 1% Jan 
22%, 231g] 2212 23 22 221e| 223, 2253) 2214 225 5,800 | U 8 Rubber Co....... -----10] 17% Febl4| 25lg Apr 4/| 15 May] 4153 Jan 
94 9414) 94 9419) 93 9314); 93 93 92%, 93 1,500 8% ist preferred....... 8014 Feb15) 94%June10|} 681gMay| 117 Apr 
*58 61 *58 60 58 58 | *57\4 59 58 58 200 | U 8S Smelting Ref & Min.... 554 Mar 13; 65's Apr 4/| 3914 May] 675s Nov 
“7a. 76 | Site 74 5 *Ti%e Ze i OFte Tet is Te Cj... Diecdcen 0. Se ibieecke ae 6953 Apr25) 761g Jan29|| 60 May] 2731¢ Dec 
561g 5612) 553, 563) 55 56 55l4 5573 5614 14,100 | U 8 Steel Corp....... -No par| 4933 Apr21; 70% Jan 6/| 42 May| 761g Nov 
H *118%, 119 | 1183, 119 |*118 11914] 11814 119 | 118le 1183, 1,000 SOEtonncceundne 115!2June 2} 130 Jan13/| 10312 May| 130 Nov 
28 283g; 287%, 2873] 28 281g/ *28ig 28le} 28 2812 1,000 | U 8 Tobacco Co....... vied 22%g Apr30| 33%, Jan13/} 2912 Dec} 3914 Apr 
*44lo 46 *44lo 46 *4410 46 *441o 46 "on Get ss wth owas | SE Taal 42 Mar27; 48 Jan 4 4212 June} 60 
*1 1l4} *1lg lg] *1'g lly lig Il Ilg Lig 300 | United Stockyards Corp_.-.-1 1 May 10 153 Jan 7 14 Deo 2% Apr 
Wig Wig Ilig = 34 3 Wijg = Thig * 34 1,100 | United Stores class A....... 5 53 Abr2s| 60 ll Jan 4 1 May 21g Apr 
*46 4910) *46 4910] *4612 4919] *46 4919] *46 4910) | ------ $6 conv preferred....No par| 44% Apr25 Jan10j}} 41 June} 63% 
*14 #15 | *14 15 | *14 15 | *14 Se. “i ° ee sets Universal-Cyclops Steei Corp 1| 12 May 10 tee Jan10j} 121g May} 181g Nov 
*477g 4973] 4881p 4810} *49 52 | *49 52 | *50 54 100 | Universal > eppnammnied 48 June 2} 59% Janl 45 May! 70 Jan 
*14712 153 |*149 153 |*150 152 |*150!g 152 152 153 40 8% preferred.......... 00} 140 May 20} 157 Jan21|| 134% June] 159 Jan 
*151 15712|*152 157 |*152l2 156 15312 153%|2z152 152 40 | Universal Pictures Ist pref.100) 133 Jan17| 160!2June 26}|} 69 June] 128 Dee 
Sig 716 * 3g 7 Sig 60 8g *5i6 3g) ¥ 5 3g 600 | Vadseco Sales.........No par Sig Jan 2 lg Jan 9 Sig NoV % Apr 
*15!2 17%! *15lo 16 *151g 173g] *15ig 17%! *15lg 179i sist Cn eee Preferred.............100} 15 Apri8 oo = Y = oe A Bc 
24%, 24 *241, 243 243, 243,{ 2419 25 | *2414 2434 900 | Vanadium Corp.of Am_Nopar| 23 Apr2l1 an 2 ay ig May 
cian ion 1215 12is *121g 1212 1212 12!g] 12!2 1212 300 | Van Norman Mach Tool..2.50] 12 April0} 15 Mari7/j._.......-.j..-. 5-455 
*25lg 2712) *25l2 2712] *25l2 265g) *25le 271e) *25le 267%) = | ------ Van Raalte Co Inc.......... 5| 222 Febi4; 27 Junell 221g June} 397% Mar 
*115 116 | 115 115 |*115 = 11584)*115%4 11 11514 1154 70 7% ist preferred.......100} 114 Feb 13) 1151g Jan 2)} 112 July! 11712 Apr 
*40lg 4212) *41 42ig]/ *41 423g) 42ig 421g] *41%, 4275 100 | Vick Chemical Co..........5| 3912June 2} 441i, Jan 9}| 3512 May| 491g May 
Rees: TE- Tloasce’. OO Bncen( J Cescax Ce! Boks) (oor Ce Vicks Shreve & Pac Ry....100} 57 Mar26| 57 Mar26|| 56% Jan) 62 Oct 
*2314 a *2314 2414 24 24 2414 2414] 2312 2312 400 | Victor Chemical Works. .-_.. 5| 20 Mari3| 24% Jani15j|} 19 May| 311g Mar 
*13, 17 17g} *1% 2 *13, 17 134 134 200 | Va-Carolina Chem....No par llg April4 21g Jan 2 1% May 4ig Jan 
26 265 25%, 253%) 25 25 25 25%) 26 261s 1,200 6% div partic preferred. ~- 191g Apr22| 27% Janil 14 May| 31% Jan 
*11553 116 |*11553 116 | 116 116 |*116 11612/*116 11612 70 | Va El & Pow $6 pref...No par| 11512 Feb 17) 117ig Feb 1|| 109 May| 120 Nov 
*17 18 *1714 1914] *17 20 17 17 *15l2 17le 10 | Va Iron Coal & Coke 5% pt 100 12 Apr 3} 21 June 9 5 May| 151g Apr 
*38lo 40 | *38l2 40 | *38l2 40 "a, i Se ON C4 eee Virginian Ry Co..........25) 237%June 12} 42 Jan 4|| 36%June| 48 Jan 
3214 325g) *32 3244) 323, 3244) *3214 33'4] 331g 334, Stock 1,400 mY preferred........... 25) 3112Mar29| 331g Feb 5& 281g May! 35 Jan 
*98 99 98 98 96 96 | *96 100 | *96 100 20 can Detinning ‘Co.---. 100} 89 Feb15| 102 June13 71 May] 110 Nov 
*132l2 149 |*13212 149 |*133lg ____|*133l2 149 |*133l2 149 | Exchange | ------ ib te pak didianinaphetee ~--100] 135 Mar27| 143 June 21|| 120 June] 135 May 
#316 3 *14 35 Sig = Sg 516 3 *216 3g 900 | {Wabash Railway Co. -100 lg Apr 15 Jan 10 ly Oct 1% Jan 
916 5y *9%16 5y *916 5y *%16 Sy 916 %i16| Closed— 100 5% Bscvudews 100 Sig Jan 4 1%g Jan 17 Sig Deo 2i6 Jan 
*8l4 87, Sle S8le| *85g 87% 87g 8% 9 9 400 hema ye rE RN —_ rand 8 Jan 2 97g Apr 4 514 May 97s Nov 
*187g 1914] 191g 191g] 191g 1914] *19 1914; 19 19 Inde- 600 | Walgreen Co.......--. 171g Apr22} 2214 Jan 4/} 161g May 2312 May 
*961l2 100 98 98 *98 100 *97 100 | *98 100 100 16% ret with warrants 100 9612June 27; 10553 Jan 6)|} 89 June 104% Dec 
*45, 434 41g 45, 41g 453] *4:! 43 45 434] pendence 1,700 | Walworth Co.......- 4 May 61g Jan 6 3 M 61g Nov 
*263, 2712| *27 2733) 263, 27 | *263, 2733) 2714 27!4 4 Walk (H)Good & W Lid No par| 25i2May 31; 301g Jan 2|| 18% May| 35% Jan 
*1314 1334! *131g 13%! *13 13%! *13lg 1312! *13%4 13le Dap: 8uiziace Div m pref..... o par! 212% Feb13| 14 June 3 10 June! 1653 Feb 
41g 419! *4 434) *4 43,| *4 4%,{ *4 434 100 | Ward nemo A..Ne par 3igMay 13 54 Jan 6 3lg Deo! 95g Jan 
~ a ee .” oan foo ton pee ferred....... ° 100 atin s oi ne H 132 yr ant = 
3. 334) * 19 | *18 19 | *18 183, 18%, 183 , 0 ae 3 Apr 2 2 
- . o 34 35g 38 35 355 35g 334 8,300 arner Bros Pictures....... 6 2% Feb 19 3% Apr 17 2 May 44 Feb 
*61 63 6lie G6lle} *60 62 | *60 G61le] 62 62 100 $3.85 preferred... -. Nopar| 63 Jan 2} 63 Mar2l1i|| 30 May 4 _ 
1 1 #7 1 *i5ig 1 *l5ig *15i6 1 100 | }Warren Bros Co...... No par 1g Mar 11 13gJune 20 lg May 2ig Sept 
11% 12 1l7, 117%, 12 12 121, 12% 1214 12%, 240 preferred. ....... No par 6 Feb 4) 13igJune 20 3% May| 12% Sept 
*28lo 30 | *2814 301g] 301g 301g] *2912 31 293, 298, 200 | Warren Fdy & Pipe....Noepar| 25 Feb19) 30igJune25|| 22 May] 34lg sed 
*2014, 21 203, 203;| *201g 21 | *2012 21 21 3 200 | Wasbington Gas Lt Co.No par| 18!gJune 3} 23% Jan 13 Ma Fe 
15 15 | *15 1512] *15 1519] *15 154) 15 15 200 | Waukesha Motor Co......-.- 5| 14 Mayl4| 161g Jan 6)|} 1344 May| 20% Apr 
. *1612 167] 165, 16%) 1553 16 | *15% 16 16 16 600 | Wayne Pump Co-........-..- 1} 1544May 28} 204 Jan 6/| 14 May a = 
*21, 233) *2ly4 x 7, fa Sa Gee "8% Ber q  ‘“Puecebudse Webster Elsenlohr..... No par 2%gMay 6 44 Jan 7 21g ae) 4% Fe 
*77 - ae See Fe re as Fee 7% preferred....._.... 100} 80 Feb 5| 80 Feb 5 80 Dec 
2314 243g 2212 23 22%, 23 2314 2312} 2314 231e 3,300 | Wesson Oll & Snowdrift No par| 16% Mar 3} 25igJune 27 15ig May| 2953 Apr 
*70lg 727g) *70\2 7253) *7012 7273) *7O0lg 72%| *70l2 727%) + jj; jf «----- $4 conv preferred....No par; 65\gMar 6| 74lg Jan18 A Lt A Jan 
*9612 9734) *9612 9734) *9612 97 97 97 97 97 30 | West Penn El class A._.No par| 97 May 31| 1061g Jan25 oo June} 1101g Apr 
10234 10224) 1027, 1027} 102%, 1027] 10212 102%| 101 102 360 7% preferred.......... re 101 July 3) 115 Jan10 9612 May . oor 
*94 Q9612| 9612 9612} *94 96 957, 96 9512 95le2 60 6% preferred. ......... 9512 July 3] 107% Jan 18 ; June =. = 
115! 115%) 116 116 | 11512 116 | 11553 116%4)*1155, 11612 240 | West Penn Pow Co4%% pt. 100 112 Mar3l1/| 1171!¢ Jan 3)| 108!g May| 1 os 
*1712 18 | *175g 1814] *175g 1812] *175g 18 18 18 400 | West Va Pulp & PapCoNopar| 15l¢ Feb19| 18%June13j} 11 ay ay 
*104 105%g/*104 1055|*104 10553/*104 10553/*104 10553) «=| ------ 6% preferred.......... a. 10412 Apr 26] 1051, Feb 10|| 100% May 108 on 
28 284) 28 # «28 28 28 28 28 2814 2814 1,900 Western J Auto Supply Co...10| 23igMar 3] 29!4June 11 1 June; 40% ‘= 
*23, 27g! *23, 27%! *2%, 2% 2% 234! *2% 2% 100 | Western Maryland......- 2% Apr 28 3%, Jan 22 2% May 5 an 
5 *6 . *6 * pit 4% 2d preferred...... -100 6 Jan 5 714 Mar 28 4lg May 853 Apr 
*55g3 7 1 *6 7 1 #553 7 6 7 6 7 mel ® 204 Di ' "3 
*lo 5y Ip lo *716 Dy 716 This \4 I4 600 | Western Pacific 6% pret...100 ‘3 Feb 1 ligMay 13 3 Dec -— 
2414 2414] 237, 2412] 237% 241g) 24 2414] 2414 243, 3,300 | Western Union Telegraph.100|] 181g Feb13| 2514June 23 14iz May see = 
21 21lg} 2lig 214g] 20% 21lg) 20% 21 21 = 2ilg 2,700 | Westinghouse Air BrakeNo par| 17% Apr22| 22% Jani10|| 1514 May 13 8 —— 
943g, 947s! 93 94 9312 94 94 Q4le} G4lo 945, 2,300 | Westinghouse El & Mfg....50| 86 May31l| 105 Jan 2)| 76 — > ioe 
*130 133 |*130 13212|*130 133 132!2 13212)*130 133 20 lst preferred...........- 50] 12044May 2] 141 Mar22/| 110 ay 7 oan 
*30 31 *30 831 *30 0=s 31 *30 31 — a. oe Weston Elec Instrument.12.50| 27izJune 6| 341g Jan 10 Jan ozs —, 
*31 3233) *31 3214] *31 3214] 3214 3212) 33 33 300 wae Chior Prod..No par| 2714 Apri7 Jan 3|| 27% May Me 
109 109 | 108% 109 | 109 10914/*108 1087s] 10853 10853 220 $4.50 preferred.....Nopar| 105 Apr 16} 110% Jan 6 109% ae 
*96 9714] *9612 9714] 9614 9614] *96l2 9712] *9612 9712 20 wheeling& LES 14%, conv pfi00|; 92 Apr28 Jan 2 ra ae v3 — 
*2215 23 2Zlo 22le] 223g 2Zie| 22le 22s! 2p 22le 1,900 | Wheeling Steel — = 214 Apr 18 Jan : 181g May 35% a= 
*65 69's) *65 691s) *65 69 *68 69 69 691g 200 $5 conv prior pref...N 64 Mayl19| 76 Janl % ay Hit A 
*115g 1210] 115g 1153] *11!2 12%4{ *11!2 12%4] *11%g 124 100 | White Dental asia 88) -20 10% Jan 7) 12%June 18 fm Be HN pr 
15 154] 15 15 14% 15 15 15 15 154 2,100 | White Motor Co.........-- 121g Feb14| 17% Jan 9 2 — i — 
*573 «6 z55g 58g] 51g 5 5% «= slg 6's Gilg 1,500 | White Rock Min Sinz Golve per 4 Apr2i 7ig Jan 13 - Pe we y “aoe 
453, 453 43g 43,1 *41, 419] *414 41 41, 414 600 | White Sewing Mach Corp. -- 4 Febdl4 5%, Jani 31g May ore ay 
5Alg 541g] *5212 5410] *517g 541g) *52 5Alg) *52 5Alg 100 ee rece ar 41 Feb15) 54igJune 28}; 38 Jan poh Fi mod 
#243, 25le] 25 255g] *243, 25'4) 25 25 25 25 400 Prior preferred. _.......- 20} 201g Feb 14! 2512 Mar28 en 3 ~4 
*l7g 2 | *1% 2 *1%, 2 173 2 a? ee: ree Wilcox Oil & Gas Co.......- 5} llgMay 3| 2%gMay 12 1% e = s 
1lo Ilo] *1lp 15g llp = 15g llp Ile lig Ss 15g 1,200 | Willys-Overland Motors.....1 lig Apr 16 2% Jan 11 } 2 _ on yd 
Ble Ble Ble Ble 31g Ble Zig B5s) 4 *3lg 83% 1,200 6% conv preferred....... 10} 3a, Avr i& 54 Jan 13 x 7 on 
5lg 54 5lg Bly 4%, 5ilg 47, 4% 5 5 5,300 | Wilson & Co Inc......No par 414 Apr 24 Jan 25 3% May 70 Sor 
731g 731g! *733, 73%l 731g 73%! 7312 74 74 «74% 800| $6 preferred.......- No par! 6512 Feo15) 74%,July 3i) 45 June 
‘ cacat 204: 106 MEE ace aI 1 30 | Wisconsin El Pow 6% pasties 113 July 3/ 114 Junel6{j/ 116 Jan 131% Mar |} 
*27ig 27%] *27is 28i2| *27%, 2812] *27% 27%] 28 28 100 | Woodward Iron Co.......- 251g Apr21| 331g Jan 7|| 15% May 34'e Mov 
293, 2973] 2914 297%) 29  29%4|] 2853 2914] 287% 2912 7,500 | Woolworth (F W) Co... ..- 10 261gMay 26) 341g Jan 7|} 30 Lyd bt of of ( 
*2012 21 2053 2053] 2014 203%] *2014 2053) 203, 203, 600 | Worthingt’n P&M(Del)No par| 161g Feb19| 24g Jan 9 io 5 ay sen on 
ees ws Ph. i tk oe UE me. 2 ae 7% preferred A........ 93 Mari5/ 102 Junel9}} 55 a te = 
as SO 1 °7 . 00 | Ble 8.1 8s Oi 4 «i‘(ié‘é www bce 6% preferred B....-...-. 85 Jan30}; 92 Apr 3 r+ ; y bu Now 
6012 6012] *6012 61 6012 61 *61 61%) 61 61 400 Prior pret 44% series...100} 6414 Feb17| 61!2June 24 4 — | iy a 
63%, 63%4| *6312 6412] *63 6412] 631g 6312] *62 64l2 200 Prior pf444% conv series100} 68 Feb13| 644 Jan28 Pe — A+ bm 
*96 Q8lc| *96 9812] *96 9812] 796 98 | 97l2 98 20 | Wright Aeronautical...No par| 86 Apr23| 101!g Jan 9 : June . 2a 
69 69 | *66 69 | *66 6812] *673, 68%! 681g 681g 200 | Wrigley (Wm) Jr = -No par| 62%May 28} 80 Janill 4 May $5 Jan il 
201g 201g) 20 20 | *1912 20%, 7 20 | *19%, 20! 300 | Yale & Towne Mfg Co...-.. 25| 1753 Apr24| 221g Jan 8|| 15% aeey, tote Sen 
_ on 13 137 1312 135s 138 137g 141% 3,700 | Yellow Truck & Coach cl B..1{ 1153 Apr21} 17% Jan 10 9% May 4 
: is" , . Preferred 100] 114 Feb25| 120. Jan10|| 98 May| 12612 Sept || 
*118 11812} 118 118 118 118 e1i7te 11812|/*11712 1182 120| Preferred.........-..- . 6% June| 14. ADF 
10 101/*10 #1 103g 10%) 10 10 101g 10) 600 | Young Spring & Wire..No par 9lg Feb 19} 12% Janil un 5 } 
361g 3633] 3512 36 351g 3512] 355g 3614] 35%, 36 3,400 | YoungstownS & T....Nopar| 3012 Apri18} 421g Jan 6,| 2614 June eee — 
*85 91 *85 91 | *84 91 —s Gites 9 i..- » oheee 547% preferred ser A - - .100 83 Apr26) 9414 Jan3l1 A Hy ml p+ — 
161g 161s] 16 1614] *16 1614] 1614 1653) 16 164] - 2,100 | Youngst’n Steel Door..No par| 1314 Apri6| 18% Jan 6 oe a y 7 ior 
*115g 117%] Lille Alle} 11l2 Alle} Allg Alle} *11llg 12 400 | Zenith Radio Corp....Nopar| 10%May16|} 157%, Apr 3 +h Mor - ae 
13, 13] *15g 13) *15g 13% lig 15g lips I lg 1,100 | Zonite Products Corp......-.1 14g Apr 23 214 Jan 6 ar 
® Bid and asked prices; no sales on this day. % In receivership. 4 Def. delivery. m New stock. 1 Cashsale. s Ex-div. y Ex-rights. { Called for redemption } 
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3 . > Thurs 
BONDS hd Last Range or Range BONDS “ Lasi or S ¢ Range 
N. Y. STOCK EXCHANGE § Sale Thursday's ; Since N. Y. STOCK EXCHANGE 3 Sale Thursday's 33 Stnce 
Week Ended July 4 S&.| Price |\Bid & Asked Jan. 1 Week Ended July 4 =a Price |Bid & Asked Jan. 1 
U. S. Gevernment Lew Hitgh\ No.\\Low Htgh Fereign Gevt. & Mun. (Cont.) Low High| No.|\Low High 
Treasury 4348 A aid 1947-1952/A O|_..-_- 1195 119.5 1)|119.4 121.26 | Chile (Rep) —Concluded— 
‘Treasury 48......------ 1944-1954|J D|__.__- 111.21 111.22} 10//111.19113.18 Ry extl.sf66_......-- Jan 1961 u=iji-we: £2. 2 
Db seédeueee 1946-1956|M 8|___._- *113.2 113.10]...-1|113.3 1158.7 ° aoa Jan 1961 12% 8% 12% 
Treasury 3%8....------ 1943-1947|J Dj__.-_- *106.6 106.16)_.--||106.12 107.25 *Extl sinking fund 6s..Sept 1961 -----|----|} 10% 13% 
Treasury 3(8-.-.----------- 1941|F Aj___-.- <> one ~--|}101.21 102.19 6s assented. __..__- 12%!) 15 8% 12% 
Treasury 348....------ 1943-1945|A O}._.._- 106.27 106.28 5 ooeoe ee *External sinking fund 68...1962/A O}------| *13 -—-..-- ona 10% 13% 
Treasury 346....------ 1944-1946|/A O}...._. *107.30 108.6 |---- 29109.9 |  %66 assented_............ 12%} 14 9 12% 
Treasury 3448.-...------ if eae 111 111 3 10. 11112.12 *External sinking fund 6s...1963|A¢ N|------| *12% -—--_-- ----]] 11% 13 
Treasury 348--..------- some corey “jee o418.38 389 90)-*< 112.16114.9 6s assented_............ 12% 9% 12% 
RATER 1948|J D|_____- 10.14 110.14)  2/|109.24111.21 | *Chile Mtge Bank 64s._.---- peel Rae. 9% 11% 
| pee ae 1951-1955|M 8) 113.3 33. 113.6 31|110.4 113.6 6 4s assented___.._...-- 11%] 15 8% 11% 
Treasury 2%48.....----- 1 1960|M 8|_____. 131.17 111.18] 4 aay 14111.22 “mak fund 6340 of 1938 ee aiamm| i 11% 
Treasury 24%8....-.----- 1945-1947|M 8|108.17|108.17 108.17 1 109.24 *6%(s assented_.......--- Tes eae. 8% 11 
Treasury 2%8....------ ajM 8)_____- 109.28 109.28) 2 107.271 10.9 *Guet uan tend SER EN GT pee sonal, Se. ee 
‘Treasury 2%8.....----- 1951-1954|/J D/110.13|110.13 110.13) 2)|107.2 110-13 eRe. 11 14 8% 11% 
Treasury 2%s....------ 1956-1959|M 8|.____- *110.24111 ----1}107.1 111 *Guar sink fund 6s........-. oamaibemed 9% 11% 
Treasury 2%s_.....----- 1958-1963|J Dj_.___- 110.26 110.30} 3)|106.31110.31 assented_............ 11% 8% 11% 
J Di 111.16)111.15 111.19) 12)//107.8 111.22 | *Chitean Cons Munic 7s. ..-..- cage slerce 8% 11% 
g sere *108.2 108.10|----||107.22 108.14 7s assented._........-..-- 10%| 23 8% 10% 
8\M 8)... __. *109.12 109.20) ----||107.16 109.22 | *Chinese (Hukuang Ry) 56...-1951 OE > Tin dll mina eupeiain 
Ff es 108.1 108.1 1||105.2 108.1 | *Cologne (City) Germany 6 }4s-19 21%/---- 8 26% 
M 8... *108.9 108.18|----||105.4 108.8 | Colombia (Republic of)— 
M 8/|105.9 |105.9 105.9 102.8 105.9 66 of 1928...........- Oct 1961 36%| 511; 30 37% 
M 8/104.2 |104@ 104.2 11}}103.1 104.2 *6s  aeRaeSee. sor: Jan 1961 36%! 36\) 30 87% 
i? ete 106.19 106.19) 2/|103.5 106.19 | *Colombia Mtge Bank 6%s...1947|A O|------| *25% ----- ----|| 22% 25 
ie Minxebo< 106.26 106.26} 5//103.6 106.26 *Sinking fund 7s of 1926....1946 oe. fecsal, 2 oe 
Treasury 2s 1947/3 D\__..-- *106.13 106 .22|----||104.28 106.28 fund 7s of 1927....1947 tenella 2 2 
Treasury 26.....Mar 15 1948-1950|4/ S/_____. *103.8 103.14|----||100.24 103.2 (City) S8_- 1952 2 oo aan a 
Pd Sas Dee 16 1948-1950|J Dj__.... *106 .12 106 .20) - -- -||104.12 106.8 With declaration... 37% 9|| 23% 37% 
tii a<-oeno aces 1953-1955|/ D}_...-- *104.26105.2 |----||101.24105.3 25-year gold 44s___.- 23 3|} 21 24% 
Poudenl Vann Sdertgngs Corp With declaration............. 3 33% 6 21% 33% 
ET oi 5 dhenmnntnmbioee 1944-1964|/M@ 8)._.__- *106 .30 107.6 |----||106.26 107.28 | Cordoba (Prov) Argentina 78..1942|5 J|------ *80 = tun we @& 
it ndsuecieneneamentin 1944-1949|M N}_____- 107.3 107.3 3|1106.28 108 
aA are re 1942-1947|J_ J)__..-- *101.27 102.3 |----||101.28103.3 | *Costa Rica (Rep of) 7s.---.-.- 1951|IMN| 16 15% 16 5|| 14 18 
A SAE RITE 1942-1947|M 8/._.__- *101.27 102.3 |----||102.15103 Cuba (Republic) 5s of 1904....1944/a¢ §]------ .. ----|| 101 103% 
Home Owners’ Loan Corp— External 5s of 1914 ser A....1949|/F A/------ 102% 102% 1}/ 101 104% 
3s Piha 1944-1952|M N}_____. 106.24 106.24) 20//106.17107.26| External loan 4}4s........- 949\F A| 101%] 101% 101% 1|} 96 101% 
2s series G.....---- 1942-1 J J\ €1024/e102.4 ¢102.4| 2)/102.5 103 Shae external ot lejre aie iredl 977|J Di------ 59% 60%! 15|| 49% 62% 
1s series M.......-. 1945-1947/J D)_____- *102.21 102.30} ----|:101.29 103.2 Sinking fund 5}4s...Jan 15 1953|y Jj------ 100% 100% 1}| 99% 104 
*Publie wks 5}4s...June 30 1945/7 Dj------ *84 GT feces 72 88 
New York City *Czechoslovakia (Rep of) o.--3083 A O|------ *9 ocecelecen 8% 10 
Transit Unification Issue— *Sinking fund 8s ser B.....-. 1952);A O}------ a) = 8% 9% 
3% Corporate stock.....-.- 1980/4 Di) 104 | 104 104%! 93/) 100 104% 
Denmark 20-year extl. 68.....1942/y Jj------ 50 51 20 31% 55% 
Foreign Govt. & Municipal With deciaration............./...- 63%) 62 64%) 2811 38% 69% 
g S360. ccccccce 1955|F Aj------ P2206 $5 j--.. 29% 51% 
Agricultural Mtge Bank (Colombia) nt ee nada whose cmbas ----|] 33% 65 
*Gtd sink fund 6s.......--. +t _ yeeateee 26 26% 6|' 23 26% g 4s.---- Apr 15 1962/4 Oj------ *40 47%|----|| 27% 49% 
*Gtd sink fund 6s.-....---- 8|\4 0, 26%| 26% 26% 1] 22% 26% a acceee a Boseecdl wence capee ae a: «(a 
Akershus (King of Norway) ia7i908|M 8 secgse *20 25 |----|| 21% 26 | Dominican Rep Cust Ad 5}s..1942/a¢ 8) ------ *57% 63 |-.---|| 52 58 
*Antioquia (Dept) coll 7s A-..1945)J J| 9% 9% 9% 2 7% 9% §*lst ser 534s of 1926_...... A O|l------ *57% 7 ----|]| 52% 58 
External s f 7s series B..-.. 1945) J); 9%! 9% 9% 1 7% 9% §*2d sink fund 6s...1940/A O|------ 58 58 10||} 52% 59 
External s f 7s series C..... 1oasld Ji; 9% 9% 9% 1 7% 9% Custeme Adantn 5360 30 cot --1008 a Mivenead *58% 67 |----|| 52 58% 
*External s f 7s series D_..-.- 1945)J J)__...- 9% 9%] 20 7% 9% 5}‘s Ist series__........- oA ee *58% 60 ---|| 52% 59% 
External s f 7s Ist series._..1957|A O}...__- *8u% 8699 I---- 6% 9 534s 2d series...........- (ph *58% 7 ----|] 52% 59% 
*External sec s f 7s 2d series.1957|4 O 9 9 9 1 6% 9 Dresden (City) external Te. 7 "1948 Piinenna Sch abt > sndpulsieas wien’ 8% 27 
External sec s f 78 3d series.1957|A O|._.__- *2i% Fas 7 9 
Antwerp (City) external s....1958/J D)_..__. *12 18 |----|| 14 17 _ | ®B) Salvador 8s ctis of dep_....1948|3 Jj------ 9 
Win GOGRRINNIOR .. oo cccccdcedce}oesejecccce] 2222. cocce -<-- 174% 17K | *Estonia (Republic of) 78.....1967|J J|------|*----- BD encod sheild anectk 


8 f extl conv loan 4s Agr --<Sre 


Australia Com’wealth 5s.....-. 1955 
External 56 of 1927.......--. 1957 
External g 44s of 1928....- 1956 

*Austrian (Govt) ef 78.....-.. 1957 


a 


*Bavaria (Free State) 6 }48-....1945 


External 30-year s f 7s...-..-. 































‘8 unstamped 
Govt International— 
*5 4s of 1930 stamped.._...1965 
*5 unstamped .......- 1965). 
*5 Ks stamp(Canadian Holder)’65|_ 
*German Rep extl 7s stamped__1949/A 
unstam ped 





*(Cons Agric Loan) 6}48....1958|/7 D 
*Greek Government s f ser 78..1964|M N 











7%| 89 
6% 19 
) = 
























With declaration...........- Si dene pansk Shmee ----|] 48% 75% *6s part paid............ me Be 9% 11 2 6% 11 
*Berlin Germany) sf6s....1950)4 O}______ eee =: a 26% 
With declaration............- a, ea a 15 |----'| 15% 26 | *Haiti (Republic) sf 6s ser A..1952/A 0) 5534) 55 5534} 5|| 38% 66 
*External sinking fund 6s...1958)J D)_____. 9% 9% 8 26% | *Hamburg (State 6s)........- 1946/A O|------ a 7a Se Ue 
With declaration...........-- ee) See ey ae oon] 140 88 . 5 "eer: tee SR TE a coco: Se >. ie 
*Brazil (U 8 of) external 8s....1941|J D| 20%} 201% 20%] 28] 17% 21% | *Heidelberg (German) ext 7448 1950|J J|------ *....- 30 j----|/} 26 37 
*External s f 6 4s of 1926....1957|4 O| 17%| 17% 17%| 36/] 15% 17% Holstngtore (City) ext 6 468-1 960\A O}------ Meson 50 |----|| 49% 52% 
*External s f 6s of 1927...1957|A O| 17%} 17 17%} 11 15% 17% | Hungarian Cons Municipal Loan— 

*7s (Central Ry)..-.......- 952|/7 Di 18%] 18% 18%] 6/] 16% 19% $7 }40 scoured 8 hieencten 1945) Ji 4%) 4% 5 6 4% 6% 
Brisbane (City) s f 5s......... 1957|M4 8}_____. 61% 61%| 6] 52% 7s secured s f g_.....-._-- 1946\J  J\------ *44% 8 6%)---- 4% «6% 
Sinking fund gold 5s.......- 1958|F Aj______ Ons > cased ----|] 52% 61% ¢Hungarian Land M inst 7348. 1961|M N|------ 4% §& f.<c- 5 6 
20-year s f 68.........-...- 950/J Dj_____. 63 64 3|| 57 *Sinking fund 7 }s ser B__..1961/A¢ N|------ 7. FF feces 5 5 

Renna ebiny LO _" ceccces 1962/7 D| 5 5 5 j----] 6 6% | With declaration_..............|_...|------ ggaee. -zgeni-con 4% 4 
os Aires v of)— Hungary ext at 4}4s to...1979|F A|------ 5 |----'| 12% 23 
oe ee ae 1|\7 Bi... *55 has er 68 68 74s a ore" 4 4 al 
External 6 f 44-4%s_....-. 1977|M 8) 49 48% 50%] 79|| 45 652 | Irish Free State extl sf 5s_..- 1960|M N|------ *74 75 |----/] 65 75 
Refunding s f 44(-4}4s...-.-.- 1976|F Al 49 48% 49 86|| 453% 52% | *Italy (Kingdom of) ext] 7s_...1951/J Dj} 23 20% 23 7\| 20 463% 
External readj 4%-4%s_.... 1976|4 O} 49%] 49 50 12||} 46 51% | *Italian Cred Consortium 7s ser B’47|M 8} ------ 18% 18% 2); 18 30% 
External 8 f 4}4-4%(8_....-. 1975|@N/ 50%) 50 50%| 19|)| 47 652% | *Italian Public Utility ext! 7s..1952|7 J|------ 20 20%| 23/| 18 29% 
3% external s f $ bonds. .... D Gccvas *36 38 |----|| 82% 37 Seqenene Gove 50-98 85 0168... 18887 Al 75 69 77 56|| 58% 77 
Bulgaria (Kingdom of)— Ext! sinking fund 5}4s_----_- 1965| Af N|------ 674% 69%] 69]| 41% 70 
*Secured 6 f 78...-.-...-..- ff = *5 8M\----l] 5% 7% syugosiavia (State Mego Bi) 70. 1957|4 Gie<cese Pious 6 j---§ 6 8% 
*Stabilization loan 7 }4s_...- 1968|M N}______ *5% 866 4 |---- 5 s . Leipzig (Germany) s f 7s... O47/F A pongee a 28 |----|] 19% 26 4 
Lower Austria Province) 7 1950 D 8 8 8 
Gipeee Game 80-97 ts prend 1 A O| 99%! 99 99%| 70|| 88% 99% : lites ‘ 
eeseecesncccccenceccces MN; 102 | 101% 102 24|| 97 102 | *Medellin (Colombia) 6}4s....1954/J Dj------| 8% 8%] 10 6 9% 
cas | eet Aug. 15 1945|)F A|_____- 95 95%| 6|| 89 9634 | Mendosa (Prov) 4s readj_.._.- 1954|J Dj------ *8 8%|----|| 61 73 
25-year 3346............... 1961)J J} 90%) 90 90 % 5i| 79% 90% | Mexican tion— 
7-year 2}48....-..-...---.- 1944)J Jj_.-_-- 96% 97 9|| 92 97% | %434s stamped assented____- 1943|M N|------ %% 6 |---- 3% 5% 
+ teed o pawtinesscesousens 1967|J J| 87%| 86% 8734) 25|| 76% 88% *nfexioo (UB) ext Se of 1899 £.1948/0 Jlonneee] ocnee ~<--- eccsll ctnce oénce 
30-year 3s............----- 1968/M Nj} -_-_-- 87 87%| 4/| 76% 88 *Assenting 5s of 1899 1945|Q J 6 6 10 3% «6 
*Carisbad * Gly) 8  onebeminaeill 1954]J Jj...... Sere 2 den 7 9% Chanmtaan 40 of — = 3% «6 
*Cent Agric Bank (Ger) 7s....1950)M S|_.___- ae 5 |----]] 14% 24 *Assenting 4s of 1910_.._...1945} . 6 6 57 3% 6 
*Farm Loan s f 6s..July 15 1960/J Jj___.__ a cele 29% |---- 16 26% $*Treas 6s of "13 assent__..- 1933'J J|------ 6 6 38 4% 6 
*6s July coupon on......- SS SE Fe a ----|| 14 25 | Milan (City, Italy) extl6}4s..1952|4 O! 17344) 17% 17%! 9% 17 30 
*Farm Loan s f 6s...Oct 15 1960)A O}..___- Bode 17% |---- 8% 26% State)— 
*6s Oct coupon on...-..-. ,, == oe i mdi! > sae ons me 14 *Sec extl s f 64s......-.... 1958|M 8/------ 10% 10% 2 8 11 
aS aero nt oe sonia wenbiee 13% 13% R 10% 13%] *Secextlsf64s_..-......- > = *10% 3 cone 8% 11 
8 assented..........-...1942)/M N}______ 12 12% 8% 12% | *Montevideo (City) Rioske 1952|J Dj------ ®. 256 63 |----|| 54 62% 
External sinking fund 6s...1960|4 O} 13%] 13% 13% 3 10” 13\% Cems Bh ... .nsnsncokscna | aaa Minds” @ ae || 53 60 
assented..........-.- 1960'4 O} 12%} 11% 12%] 56 9 12% 
omstl sinking fund 63.2.¥eb 19617 a| tail ii 13%| 4/| 10% 133 
*6s assented........- Feb 1961F A ______ 12 12%' 29 9 12% ' 





For footnotes see page 75. 
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For footnotes see page 75. 














Volume 153 ~_ NeW York Bond Record —Continued —Page 2 
= Thurs.) ~ Week's S.,| Bank | Thurs. Week's 
BONDS = Last Range or Range Ds & S| Fite. &| Last Range or Range 
N. Y. STOCK EXCHANGE ze) Sale | Thursday's ; Since N. Y. stock CHANGE | 35 | Aating| Sale | Thursday's #3 Since 
Week Ended July 4 —a.| Price |Bid & Asked Jan. 1 Week Ended July 4 =a} See a Bid & Asked Jan. 1 
Foreign Govt. & Mun. (Conci.) Low High| No.\Low High || Raliread & Indus. Ces. (Cont.) Low High| No.|\Low High 
69 |----| 56% 68% || Atchison Top & Santa Fe— 
684 54% 68% General 4g... ........... 1995|A Ojx aaal) 108%| 108% 108%] 33 ‘S889 nen 
61 |----| 51% 60 Adjustment gold 4s....... 1995| Nov/x bbb3} -_--. - 90% _....]- one 
71 52 71 Rey aaa oi 1995|MNix bbb3} 9144) 90% 91%} 25 rts 
65 |-..-| 61 61 Conv gold 4s of 1909._.__. 1955|\J Dix bbb2) 100 100 100 4 7 100 
70% 51% 70% Conv 48 of 1905_.....__. 1955|\4 Dix bbb2)/ 100 100 100 2} 97% 101 
35 |----| 31% 36%|| Conv gold 4s of 1910____- 1960|J D)x bbb2)_.--.. *9636 ..--. ---| 95% 96% 
39% 2) 34% 41 Conv deb 4¥s_...._....1948|4 Dix bbb2) 10434) 104 104%} 45) 103% 105 
314) 2) 30% 34% Rocky Mtn Div Ist 48_...1965|4 J|/x aa 2)...... *101% ..... ----} 1004 102% 
39%) 2) 33 #40%|| ‘Trans-Con Short L let 4s..1958|/ J|x aaal)__.-.- ps * ee ee ----| ILL 112% 
314\----| 20% 34% Cal-Ariz Ist & ref 414s A_.1962| Six aaalj__.--- *lll% 112 #|[....| 109 111% 
-2--- ----}| 32 40% || Atl Knox & Nor Istg 5s___..1946|/J Dix aa 2/___...|*106 S18 . Loot eet wae 
30 j----| 29 31% Atl & Charl AL ist 4343 A_.1944|J J\x bbb2| 10054) 100 §=100%| 6) 9735 100% 
w---|------| ----- ----- ----| 27% 28 Ist 30-year 5s series B__... 1944|J_ J|x bbb?2)____-- 101% 101%) 14) 99% 102% 
i] *Nuremburg (City) ext! 6s........ 1952| F 4/|------ *.-... 24 |----| 8 37 Atl Coast Ist cons 4s_July 1952|M Six bbb2) 7644) 75 77 24) 734% 79% 
Oriental Devel guar 6s............ 1953; M S| 44344) 43% 44%) 11) 39 46 1 unified 434s A__..1964|/ Diy bb 2) 65 64% 65 56) 61% 69 
RE cncicnseopéoonnite 1958| M N| 42 40% 42%) 49) 36% 43% 10-year coll tr 5s..May 1 1945|@Niy bb 2/ 89 88% 89 24| 77 90 
Osio (City) s f 434s..........-.... 1955| A Oj------ "22% 25%|----| 24% 27% L & N coll gold 48__._Oct 1952;/MN\y bb 2)____-- 71 71 11] 68% 75 
With declaration. _._....-.------.. w2--|------| ----- ----- ----| 30 30% || Atl & Dan Ist g 4s__._....- 1948)) Jiyb 2] 35 35 36 11] 33 38 
*Panama (Rep) extis f 5s serA....1963| MN|------| -.--- -.--- ----| 57 90% Second mortgage 4s_.__._ 1948/3 Jiyb 2)____-. 32 32% 4| 30% 34% 
*Stamped assented 5s......-- 1963| MN} ------ *56 63 |----| 54% 81 Atl Gulf & W 18S coll tr 5s..1959|/. Jiyb 2) 99 98 99 21) 75% 99 
Htamp mot 3s ext to........- 1994)J D| 57 56 57%6| 19) 55% 58% || Atlantic Refining deb 3s_._..1953|M Six aa 2) 10554) 10554 10554) 11) 103% 10634 
Ext sec ref 344s ser B -........- 1967| M S|------ *103 104 |----| 103% 104 Austin & N W Istgug 5s_...1941/J Jiyb Ij---.--) --2-. -Lee --..| 96% 100% 
*Pernambuco (State of) 7s.......- 1947; M8, 8 8 8 45 6% 8 
*Peru (Rep of) external 7s.......- 1959| M 8/------ 7 7 1 6% (8 Baltimore & Ohio RR— 
*Nat Loan extis f 6s Ist ser_....- 1960|3 D 6% 6% 6%} 57 6% 7% lst mtge gold 4s_____ July 1948/4 Oly bb 2] 6134) 61% 63%) 89) 61% 73% 
*Nat Loan exti s f 6s 2d ser._.._- 1961;4 O| 6% 6% 64) 16 6 7% 4s registered_..______. 1948|A Oly bb 2)____-- 2 70 |----| 65% 68 
§*Poland (Rep of) gold 6s........- 19490| A O|------ ( ---- 7 7 Stamped 
°4 44s assented. .__.-..---.- 958| 4 O}------ "44% 8 |----| 4 4% lst mtge g (int at 4% to 
*Stabilization loan s f 7s......- 1947| A O}------ *12% 23 |----| 13 18% Oct 1 1946) due July 1948/4 Oly bb 2) 63 63 64%| 32) 63 73% 
434s assented. __._........- 968) 4 O}------ "34 ----- ----| 3% 5 Ref & gen ser A (int at 1% 
*External sink fund g 8s.......-. 1950, J J)------ , = congas 3% 4% to Dec 1 1946) due_..1995|J Diy ccc3| 34%) 34 34%| 104) 33% 47% 
44s assepted.._._........- 1963} J J|------ "3% j.4 |----| 3% 4% Ref & ger ser C(int at 1 1-5% 
*Porto Alegre (City of) 8s......... 1961| J D)------ *9 1l_ |----| 8% 10% to Dec 1 1946) due_._.1995|J Diy ccc3) 38%!) 38% 3944) 25) 38% 53% 
*Exti loan 7 }s....-....-.--... 1966| J_ J|------ 9% 9% 1 gs 10% Ref & gen ser D (int at 1% 
Prague (Greater City) 7 4s_----.-.- 1952| M Ni------ % .. enses ----| 8% 9 to Sept 1 1946) due__2000/ Sly ccc3| 3344] 3354 34%] 77) 33 46% 
*Prussia (Free State) extl 6}4s_.-.. 1951| M § ------ 84 8 et Ref & gen ser F (int at 1% 
With declaration.............-.. ae a ee cone 36. to Sept 1 1946) due_.1996|/f Sly cec3) 3344) 33% 34%! 90) 33 47 
°External s f @8...........-...- 1952) a O|------ Pn wonn AS iesael | Be 27 *Conv due.____. Feb 11 F Alzecccli| 29%| 29 29%, 338) 14% 30% 
Queensland (State) extl s f 7s.....- 1941;A4 O| 99 97% 99 27| 87 99 Pgh LE & W Va System— 
25-year external 6s._..........- 1947| F Aj------ 67% 67% 1} 69 67% Ref g 4s extended to..1951|MN\y bb 2) 52 51 52%] 22) 51 61% 
oRnine Main-Denube 96 Bib ncmenim 950| M 8}------|*----- 24 j----| 90 £27 S’west Div Ist M(intat3%% 
*Rio de Janeiro (City of) 88.......- 1946,4 O| 9%) 9 9%| 26 7% 9% to Jan 1 1947) due....1950/J J\yb 44%| 46) 43 50% 
<. fy |”  Sereeeeeeees 1953} F Aj 8%) 8% 84%) 13) 6% 8% Toledo Cin Div ref 48 A_.1959|\ /iyb 51 10} 50 58% 
Rio Grande do Sul (State of)— Bangor & & Aroostook Ist 58..1943|// Jly bb 85%} 1) 84 92% 
*8s exti loan of 1921_..........- 1946| A O|------ 12% 12% 1 9% 12% Con ref 48.........-...- 1951/5 Jiyb 46 14] 43 55 
. a Lip SOeees eee 1968' J D)-.---- W2PEn «BO Pasea 7% 10% Abe eo JS pean 195115 Jiyb 46% 9} 43 55% 
©7s extl loan of 1926............ 1966 MN/| d10%| 410% 10% 2 8% 11% || Battle Cr & Stur Ist gu 3s..1989|J Diyb 2 50 |....| 44% 48 
*7s municipal toan.......-...--. 1967| J D/------ 10% 10% 3 s 11 Beech Creek ext Ist g 344s..1951|4 O}x bbb3 87%]----| 83 85 
*Rome (City) ext] 634s.....-...-- 1952} 4 O}------ 0 20 3} 18% 32 Bell Telep of Pa 5s series B..1948|/ Jix aa 2/ 110%) 110% 111 11} 110% 113% 
*Saarbruecken (City) 6s.........- 1953) J_ J|------|*----- 2234|----| 22% 25% lst & ref 5s series C_______ 1960/4 Ojx aa 2] 133%) 133% 133% 8| 130 137% 
Santa Fe extl s f 4s............... 1964) M 8)------ 59% 60 6| 54% 63 Belvidere Del cons 3%s__... 1943|\/ Jix aaa2}__..-- *103% ..-.. wena weatt wtien 
*Sao Paulo (City of, Brazil) 8s..... 1952) M N|------ 12% 13% 3 9% 13% || Beneficial Indus Loan 2%(s..1950|J Dixa 1)------ 98% 99 32} 97 100% 
#6 44s extl secured 8 f........... 957| MN} ------ *10% 11%|----| 8% 12% || *Berlin City El Co deb 6%s.1951|\J Diz —s | ------| ----- ----- een ey ae | 
$*San Paulo 8s extl loan of i@ai=*-1986 J J\------ 33 33 2| 26 34 With declaration........-.- pened *° “Epescndl pean ‘saund ----| 26% 26% 
Tt sandennepeoenenatn 50; J Ji------ 19 19% 1} 16% 20 *Deb sinking fund 6%s...1959/" Ajz  —_ | ------] ----- ----- ee 26% 
7s extl water loan............-. 1958 M 8)------ 18% 18% 1} 16 19% With declaration........._- neat ~ 1. “Ebivenal sedee (aecee .---| 25% 25% 
*6s extl dollar loan............. 1968| J J/------ 17% 17% 2} 15% 18% *Debenture 6s.........-. ne ae" ts enel asa “arabe ----| 10% 27 
’ Meany Lgl. SEER ———— os é § 584 60 | 103) 43% 60 ore vith doctaretion OS seme aongiS |ewsene| enees sence Jee 1845 1534 
Saxon State Mtge Inst 7s..-.....-. 5| J Di------| ----- ----- ssce| $3 26% || *Berlin Elec El & Undergr 6 }48'56 SB  -  fownwsel ecese g-cee aes 
*Sinking fund g 6s-.-.-..---..-... 1946] I Diccccce| cncce cance eee 2636 26% || Beth Steel 34s conv debs...1953|4 O|x bbb2| 10634) 106% 107 15) 105% 107 
Serbs Croats & Slovenes Cneten)— Cons mtge 3s ser F..... 1959/J Jixa 2) 106%/| 106% 106% 4/103 106% 
8s secured extl................- 1962) MN|-.-.---- 3% 4% 2 3% 8% Consol mtge 3s ser G_.... 960\7 Aixa 2/__---- 102% 102%! 15) 100 104% 
With declaration..........-...-.. BE len th deh sated: ‘onges ial 4% 6% Consol mtge 3{s ser H...1965|" Ajxa 2) 105%| 105% 105% 6} 102% 106 
©7s series B sec extl_.......--... 1962| M N|------ *4 4%)--..| 4 8 \& || Big Sandy Ist mtge 4s_____- 1944|J Dix aa 2)___--- *107% .-.-- ----} 107% 109 
With declaration. _............-. on eee 5 5 5 6% || Blaw Knox Ist mtge 3 s__..1950|" A|x bbb2)__._-- a, te ----| 99% 102 
*Ssilesia (Prov. of) extl 78....--.-- 1958] J Dj------ a, ~esek Mite ie Boston & Maine Ist 58 A C..1967|M Siy bb 3/__..-- 73 73 3} 73 79% 
44s assented._..._..........1958] J D/------ 5%. 8 best: Soe lst M 5s series II_....-.- 1955|4 Nly bb 3)__..-.- 84 84 1} 81% 85% 
*Silesian Landowners Assn 68_.--.- 1061 F.. Bl ownsentPeen ce 13 |---.-| 20% 26% let g 4%8 series JJ__..... 1961/4 Oly bb 3/____-. OL se0 76 |...- 5 78 
Sydney (City) s f 5}4s..-...--..-.- 1955] FP Aj------ 64 65 2] 61 71 Ist mtge 4s series RR... 1960|\J  Jiy bb 3) 68%| 67% 69%] 20) 66% 74% 
Taiwan Elec Pow sf 5%s_..--.-.- 1071 2. dicen 46% 50%) 241 38 50% “Inc mtge 4s ser A_July 1970|/MN\y cec2| 29%) 29%  30%| 129) 18% 30% 
Tokyo City 5s loan of 1912.......-. 1952| M 8)--.-.--- 20 21% 7| 19 25 t*Boston & N Y Air L Ist 48.1955|F_ A\z cccl|__....| 18 18 1 9% 20 
External s f 544s guar_......... 1961; A C| 48 46% 51| 56) 39% 54 Bklyn Edison cons M 3340... 1808 MN|x aaa3} 110%| 110% 110% 8| 107% 110% 
*Uruguay (Republic) ext] 88.....- 1946; F Aj-.-.--| --.-- PS eT Bklyn Union E! Ist g 58_..-- 1950|” Ajx bbbi)__-.-- *103 Pred Re 
CHENG © £ OE. caccecccccencce SRG BE Milewcess] Seeds canna ----| 50% 54% || Bklyn Un Gas Ist cons g 58. .1945 MNixa_ 2/_____-|*109% 111 |....| 108% 111% 
~~. . »2¢, eererneee FOGG EE Pilcwdsce! cecce  wasee nied Mpette*8 at Ist lien & ref 68 series A...1947|/44 Nix bbb2| 109%/| 109% 110%} 13] 109% 113% 
3%s-4-4 Ks ($ bonds of 37) Debenture gold 5s._.....- 1950|/ Diy bb 2) 93 92% 93 17; 90 95% 
external readjustment... .-... 1979| MN| 44%) 44 454| 148} 39% 45% lst lien & ref series B___.. 1957|44 N|x bbb2| 105 104% 105 18; 103% 107% 
3% -4-4 %s ($ bonds of 1937)— Buffalo Gen Elec 4s B__..1981/7 A|x aa 3)__---- 112% 112% 8} 111 
External conversion. _--....-- 979| MN) 40%) 38% 40 7| 85% 413% || Buff Niag Elec 3}4s series C_1967|/ D\x aa 3)....--|*110% ----- .---| 108% 110% 
rte he - baw w-o-------- iste J r coreee yr a 10) 35% 41% ee ae Pa Ry— 
Y%-4 Me extl readj...........1978) F Aj-.-.-- % 23) 41 48 tam modifi interest 
3 4s ext! readjustment_-_-_.....- TES  Mladeate *36% 40 |... Hy 44k at 3% to 1946) due____- 1957, Niyb 1) 42%4| 415% 4234) 68) 40% 48 
*Venetian Prov Mtge Bank 7s-...-- v7 @ Sees eae sone] 89 SS ?Burlington Cedar Rapid & Nor— 

*Vienna (City of) 6s......-.--.-.. 1952} M N}....-- *4 9 |....1 4 12%| §®lst & coll 66........... 1934)4 Ozce tl) 7 6% 7 22,0 3% 7 
Warsaw (City) external 7s....--- 1958| FP Aj..-.-. 3% 3%) 2] 2% 3% *Certificates of deposit. _.-_- ----|zcce 1} 6%] 6% 6%| 23) 3% 6% 
414s assented... ...-.--.-..-.1958] F Aj----.-- *2% 4%|--..| 3 4 || Bush Terminal 1st 4s_...... 1952/4 Oly bb 3)___.-- *71 76 |---| 66% 74 
Yokohama (City) ext] 6s_.-....--- 1961}J Di 50%| 4945 50%!) 5) 41 57% Consolidated 5s_......... 955\J Jiyccc2) 51%) 51% 51%) 24) 41% 51% 

Bush Term Bidgs 5s gu.....1960|4 O|y bb 1) 77 75% 77 26) 66 
Calif-Oregon Power 4s_....- 1966|4 Ojxa 2j__..-- 108% 108% 3] 105% 108% 
Canada Sou cons gu 5s A....1962|A 0|x bbb2)__..-- 81 81 5) 80 89% 
3_| Bank | Thurs Week's anadian Nat gold 4s.__-. 1957\J Jix aa 2| 99%] 98% 99%! 27] 90% 100 
BONDS Selzig. &| Last | Range or Range | eta aed cold Be july 1969 Jix am 2| 102%| 102%, 102%| 24] 9334 102 
N. Y. STOCK EXCHANGE § Rating| Sale Thursday's ; Since Guaranteed gold 58...Oct 1969/4 O|x aa 2)__--.-- 101% 102%) 14) 94 102% 
Week Ended July 4 ma,| Seea | Price |\Bid & Asked) & Jan. 1 Guaranteed gold 58... ... 1970|\7 Aix aa 2/__-.-- 102 103 4% 7| 938% 103% 
as Guar gold 4%s..June 15 1955|J Dix aa 2|._....|*100% 100%|....| 9234 101% 
RAILROAD and INDUSTRIAL Guaranteed gold 44s... .. 1956|\7 Aix aa 2)__-.-- 98% 99%) 42) 90% 99% 
COMPANIES Guar gold 4%s__.._- Sept 1951|M Six aa 2) 99%) 99 99% 6 “% 
t§*Abitibi Pow & Pap Ist 56.1953|J Diz cccl) 54 53 54 12| 43% 56 Canadian Northern deb 6%s.1946/J /|x aa 2/ 107%) 107% 107% 5| 102% 107% 
Adams Express coll tr g 48...1948|M Sly bb 1/ 101%) 101% 101%] 3) 99% 102% |] Gan Pac Ry 4% deb stk perpet. - J Jixbbb2| 63 63 63%| 96] 52 63% 
Coll trust 4s of 1907___..- 1947|J Diy bb 1) 1014} 101% 101% 1} 101 103% Coll trust 4%s_........- M Six bbb2}]_____- 86% 86% 1} 76 87 
10-year deb 4s stamped_1946|F Aly bb 1| 106 | 106 106 1} 100% 107% 5s equip trust ctfs.._---- ar S JR O06 B...<cs 104% 104%] 14| 101% 104% 
*Adriatic Elec Co ext] 7s....1952|4 O]z |_....- *16% ....- peek, ae Coll trust gold 5... Dec 11964|/J D\x bbb2|_____. 81% 82 14] 69% 82 
Ala Gt Sou Ist cons A 5s....1943/J D)x aa 3)..-.--. 2108% ...-- ----| 109 110 Collateral trust 44s__..-- 1960|J /|x bbb2| 77 76% 77%) 18| 64% 77% 
let cons 4s series B_.....- 1943|J Dix aa 3)_...-- *106% 107%|----| 106% 107% || ¢¢Carolina Cert Ist guar 48.1949|/_ Jizb 1)__---- *40 50 |....| 41 46 =| 
Albany Perfor Wrap Pap 68.1948/A Oly cccl)_...-- *40 57 |----| 54 59 Carolina Clinch & Ohio 48_..1965)M Sixa 3)__..-- 106 106 6| 104% 108 
6s with warr assented... 1948|A O'y cccl’____.- *42 48 ‘...-| 41 654%! Carriers & Gen Corp 5sww-..1950|/MNiyb = 1/ 103 102 103 lo] 99% 103 
Alb & Susq Ist guar 3}4s_...1946|4 Oly bbbi|__-_.- *82 83% ,----| 81% 84 || Cart & Adir Ist gu gold 4s...1981/7 Alyb 2/__..-. ©, 200 50 |-...| 51% 53 
334s registered -.-.......1946|/A Oly bbbl)__---- *77 80 |----| 79 80 Celanese Corp of America 38.1955|F A|xa 2) 99%] 99 99%| 77 07% 99% 
Alleghany Corp coll trust 68.1944/F Aly bb 2) 8614) 86% 88 38} 85% 973 || Celotex Corp deb 4s w w..1947|J Diy bb 2) 95%| 95% 96%) 20 97 
Coll & conv 58........-.. 1949|\J Diyb 2) 75 74% 75 9| 72% 86 *Cent Branch U P Ist g 4s. ..1948 J Dizcccl| 30 27K 30 42 17 30 
*5e stamped............. 950\4 Olyb 1) 54%) 52% 54%! 35) 4634 62% || ¢Central of Georgia 
Allegh & West Ist gu 4s..... 1998\|A Oly bb 1/____-. *72% 74%)--.--| 69 73 * ist mtge 5s......_- “Nov 1945|F Ajz ccc2}____--. 49 49 3] 28% 49% 
Allegh Val gen guar g 4s_...- 1942|M Six aa 2) 102%s3| 102%. 102%: 8} 102532 104 §¢Consol gold Se___.__... 1 MNizccci| 13%| 13 13%| 65) 5% 14% 
Allied Stores Cerp 4s debs_1951/F A\x bbb2| 104 | 103% 104%| 26) 102 104% Ret & gen 54s series B--1959 AOlzcec 1} 3%| 3% 4%] 9} 1% 5% 
Allis-Chalmers Mfg conv 48.1952|M Six a 2| 107%| 107% 108%| 19) 106% 108% Ref & gen Se series C___-_ 1959|4 Ojz ce 1 3% 024 10) 1% 5& 
*Alpine-Montan Steel 78....1955|M Siz |_.....|/*____. ie ee Mee tee 4 *Chatt Div pur mon g 48..1951|/ Djz cecl}____-- *11 13 %/---- 5% 14% 
Am & Foreign Pow deb 5s...2030/M Siyb 1) 58 56% 58%| 77 *Mobile Div Ist g 5s8.....- 1946|J Jiz ce 2|____-- 11 ll 10 5% 11% 
Amer I G Chem conv 5 4s...1949|M Nix bbb2; 1024%4| 102% 102%) 19) 100% 104% |! Cent Illinois Light 3%s__-_-- 1966\|4 O/}x aaa3)____-- *1l11%  _____]_._.| 108% 111% 
Am ny nmap An 54s,1949\J Jiyb 1) 101 101 101 2} 99% 103% || ¢¢Cent New Engl Ist gu 4s..1961|// Jj\z eee 61% 62% 6| 56 65 
Amer Telep & Tel t*Central of N J gen g Se_...-1987/5 Jizcccl} 18%] 18% 19 22} 13 20% 
20-year sinking fund S5gn- 288 M Nix aa 2) 101%!) 101% 101%| 26) 101% 104%, 5e registered.......... 1987) ----|z cccl/___.--. 16% 17 7] 11% 17% 
3s debentures......... = 1j|A O|x aa 2} 108%/| 108% 109 54| 106% 110 General 48........----- 987|\J J\z cccl|____-. 146% 16% 1} 11% 18 
3s debentures. .......- J Dx aa 2) 108%| 108% 108%| 43) 106% 109% 4s registered....._.___ CO == eS ee er as S ---| 12% 12% 
Am Type Founders copv deb. i9s0l Jiy &) 3i...... *106 107 ---| 101% 108 Central N Y Power 3%s_...1962)/A Ojxa 3)/___.-- 107% 108 4| 106% 108% 
Am Wat Wks & Elec 6sser A.1975|MNly bb 2| 109 | 109 110%] 13) 108% 111 Cent Pac Ist ref gu gold 4s...1949|F Aly bbbi| 72%] 72% 73%! 17| 65% 76% 
Anaconda Cop Min deb 444s1950|A Ojx aa 1/_____. 103 103 1} 103 106 Through Short L Ist gu 48.1954|A Oly bbbi/____-- *62 75%|_---| 63% 75% 
*Anglo-Chileap yp eae Jan jy ccc2}_____. 26% 26% 5| 26% 35 Guaran “| seete yee 1960\F Alyb 2} 53%] 53 54%| 75) 42% 58% 
3Ann Arbor Ist g 4s........ 51Q Jiybb 1) 57%! 57 57%| 25) 49 58 Central RR & Bkg of Ga be. 1942;\MNiyb 2/....--| 76% 78 9} 51% 79% 
ser & Mem Bee Term fe. .21964|2 Six bbb3/_____- *99% 100 |..--}| 98% 100 Certain-teed Prod 544s A...1948/M Siyb 2) 86 85% 86%) 50; 82% 91% 
Armour & Co. (Del) 4a B....1955|F A|x bbb2| 106%4| 106% 106%| 32) 105 10634 || Champion Paper & Fibre— 
lst 8 f 4a ser C (Del)-..--_- 1957|J J\x bbb2) 10634/ 106% 106%] 17| 105% 106% Sf deb 4%s (1935 tssue)._..1950|M Six bbb2/..--.-- *105% 105%|..--| 105% 106% 
8 f deb 4%s (1938 issue) ...1950|M S/x bbb2)_-.---- 4). .---| 103% 104% 
Attention is directed to the column incorporated in this tabulation pertaining to bank eligibility ana rating of bonas. See 4. 
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72 New York Bond Record—Continued—Page 3 July 5, 1941 
ME xj bank | Thurs. Week's S_ 1 Bank . Thurs. Week's 

BONDS ' £3 | Eig. &| Last Range or Range BONDS i Eltg. &| Last Range or Range 

N. Y. STOCK EXCHANGE | 3§| Rating| Sale | Thursday's 3 Since N. Y. STOCK EXCHANGE Rating| Sale | Thursday's 3 Since 

§ Week Ended July 4 |S | See a| Price |Bid & Asked Jan. 1 Week Ended July 4 See 4 | Price |Bid & Asked Jan. 1 

Raliroad & indus. Cos. (Cont.) Low High| No.|\Low High || Raliread & indus. Cos. (Cont.) Low High| No.\Low Htgh 

Chesapeake & Ohio Ry— t*Consol Ry non-conv deb 481954\J Jiz cccl|___-__- "23% 25%)----| 18 27 
General gold 4s-.-.------ 1992|M Six aaa3) 131%) 131% 131% 1; 128% 132% *Debenture 4s.........__ 1955|J Jiz cect) 25 24% 825 7| 17% 25% 
Ref & impt mtge 34s D..1996|MN |x aa 2)... | 104 +=10544|  21| 10234 106 *Debenture 4s._....____. 1956|\J J\iz ceci|_____- *23% 25%/_..-| 18 26 
Ref & impt M 34s ser E..1996|/F Alix aa 2) 105%! 105 1054} 10) 102% 10544 || Consolidation Coal sf 5s....1960|J Jiz ccc2\_____- 83% 83% 3} 75% 84 
Potts Creek Br ist 48....- ee eB oad WME Caan Consumers Power Co— 

R & A Div Ist con g 48...1989\/ Jixaaa2| i21 121 1} 120% 122% lst mtge 3}4s.....May 1 1965) Nix aa 2)._..__ 108% 108% 4) 106% 108% 
2d consol gold 4s...-..-- 1989|/ Jix aaa2|__. *113 118%|----| 112 119% B66 Gl Ben cocccecne 1967|M Nix aa 2}__---_- 110 110 3) 107% 110% 
*Chie & Alton RR ref 3s-..-1949/A Olz cce2) 16%| 16% 16%| 29] 8% 18% lst mtge 3s__......._- 1970|M Nix aa 2| 110%} 110% 110% 2} 108% 111% 

Chie Bert & Q— In Div 348 1949/3 Jixa 2) 93! 92% 93%! 16) 91 04% lst mtge 3is_.._- AF 1966|M Nix aa 2) 108%4| 10834 108%| 29 16534 109 

1 omennnatetl es ae eee 93% Ist mtge 3}{8__.........1969|M Nix aa 2) 110%) 110 110% 4,107 111% 
Illinole Division 4s. ...-.-- 1949\ Jixa 2) 97%) 97 9734| 36) 96 100% || Continental Ol! conv 2%s_.1948|J Dix aa 1| 105% 105% 106 9| 104 106 
ocaboasdd Oj----izm 2). __.j* ... 95 |.._.| 938% 97 Crane Co 2(ssfdebs_.....1950/A Ojxa 2/._.._-| 101% 101% 1) 97% 102 
Gananel 46. . < sccocececce 58) Sixa 2) 81%) 81% 82%) 41] 81% 88% Crucible Steel 3448 s f debs_.1955|J D|x bbb2|_____- 96% 96%) 10) 92% 97% 
lst & ref 4140 series B..-.1977|/F Alx bbb3| 74%) 74% 74% 2} 71% 80 *Cuba Nor Ry Ist 536 ae va 1942/J Dizcec 2} 20%} 19% 20%] 21 15% 20% 
lst & ref 5s series A..---- 1971|/F Aix bbb3) 84%;| 82% 84%| 28) 78% 88 (AG AES zcc 2} 18%) 16% 18%] 37] 14% 18% 

Chicago & Eastern Il! ——? “Cubs $y ? Saeeeeee 1952)/J Jizcccli| 22%] 22% 24 32; 16% 24% 
*Gen mtge ine (conv) ----- 7}J Jizceel] 25%) 24% 253 54 ce Tae zeccl| 22 21% 22 3} 16% 22% 

ca nis Ge MNixa 2|______ 114% 114%] 10) 109% 114% Pa ny yy eee Diz ce 2} 19%] 18% 19%] 3) 16 20% 

Chicago Gt West Ist 4aser A.1988/J Jiy bb 3) 6614) 65% 67 40} 64 72 *Deposit receipts......__|.--- gcc 1ij_____. 16% 16% 3} 15% 18 
*Gen ine mtge 44s8- - - --- 2038\J Jiyb 1) 35%) 34 35%| 73] 80% 40% *6s series B aoe to 1946|J Diz cc 2|______ 18% 18%] 2] 16% 19 

t®Chic Ind & Louisy ref 68.-1947|J Jiz cce2) 2214) 28 284%) 3] 21% 28% *Deposit receipts__.....__|---- sce 1'___. 16 16 1} 18 16% 
Refunding g 5s series B..1947)J  Jiz ccc?) *26 28%|----| 20 27 Curtis Publishing Co 3s deb.1955|A Olxa 2), 98%| 98% 98% 5} 96 99% 
Refunding 4s series C_...1947/J Jizccc2) | 25% «25% 2} 18% 25% 

“ist & gen 5s series A...-1966)/MNizcec 1| ig 9% 10%] 48 6% 11% || Dayton P & L Ist mtge 38_.1970/J Jix aaa2|._—|" 107% «107% 1} 103% 109 
lst & gen 6s ser B..May 1966|\J Jizce 1) 10 10%| 1¢ 6% 11% || Del & Hudson Ist & ref 48..1943|MNiy bb 1| 52%] 52% 53%) 71l 46% 57 

Chie Ind & Sou 50-year 48..1956)J J\ybb 2) *71 72 j..--| @ 93 Del Power & Light let 4)60...1971 J Jix aa 2/._.___/*107% 108%|---.| 105 108% 

tChic Milwaukee & St Paul— lst & ref 4 4s SO PE 1969|J Jixaa 2}. __ 106 =: 106 1] 103% 106 
@Gen 4s series A...May 11989/J Jizccc2)  _ 39 40 36} 290% 40 Ist mortgage 4%s________ 1969|J Jixaa 2}. __ 108 108 106 108% 
Gen g 3s ser B.May 11989\J Jizccc2| ae 39%|----| 28% 39% t4*Den & RG ist cone ¢ 44-1936 J Jzccel] 14%| 14% 15%| 139) 7% 15% 
Gen 4s series C_May 11989|J Jiz ccc2| 40 39% 40%] 10C] 80% 40% $*Consol gold 44s___...- 36)J Jijzcccl] 14%) 144 14%] 18] 7% 15% 
©Gen 434s series E-May 11989/J Jiz cec2| 39%| 39% 40%] 28] 30% 40% t*Denv & R G W gen 58_Aug 1955{F Ajzcce 1] 2%) 2% 2%) 8 1% 

Gen 4%s series F.May 11989)J Jiz ccc2) 39% 40 16) 30% 40% *Assented (subj to plan)___.|F Alzcec 1 2% 2% 21 27 1 2% |} 

tChic Milw St Peal & Pac RR— *Ref & impt 5s ser B-Apr 1978/A Ojzccel] 14%) 14% 15 74] 6% 15% 
Mtge g 5s series A--.---- 1975|\F Alz ce 2) 10%! 10 10%) 700) 434 10% || t¢Des M & Ft Dodge 4s ctfs_1935|/ Jizcc 2|.___- 4% 65 5| 3% 7% 
*Conv adj 58. .---- Jan 1 2000/A Ojzc 1) 2%) 2% 3 | 138] 4 $*Des Plains Val Ist gu 4348-1947|M Sizb 1]. __ *B1% ____- ----| 72% 77 

tChicago & North W Ry— Detroit Edison 4s ser F_...- 1965j/A Ojx aa 3) 110%| 110% 110%] 6] 108% 112 
General g 3 48---------- 1987/M Niz ccel| 27%| 26% 27%] 32] 15 28 Gen é ret mtae 3 i40 cer G_isee|M Six aa 3}. 112% 112%) 21109 112% 

3 4s registered. ..------ 1987|MNizccel| *25 contac 2008 96 Gen & ref 3s ser H_..____ O|) Dix aa 3| 106%| 106% 106%] 25) 102% 106% 
General 4s8-.----------- 1987|M Niz cccl| 27%| 27% 28 | 260) 16 28% || Detroit & Mac Ist lien g 48..1995|J Diyb 2). __ We: -cecclep aa wa} eee 
4s registered. .....----- 1987|M N\z cecl| *2444 284|....1 14 24 *Second gold 48_.....___- 1995|J Diz ccc2|._ #23 28%|...-| 27 30 
¢stpd 4s n p Fed inc tax-1987|M Niz cecil) 27% 28 191 16 28% Detroit Term & Tunnel 449.1961 MN\x bbb2}__ | 984 98%] 12] 96 102 
Gen 4%(s stpd Fed inc tax 1987/M N|z ceecl| 281;| 27 2854) 225) 16% 28% || Dow Chemical deb 2\s____- 1950|M Sixaa 2) *103% 103%|----| 101 104% 
4%sregistered...---- --1987|MNiz cecl| OR ition pote 4. ° Dul Miss & Ir Range Ry 38 1962|A O|x aa 3) 107%} 107% 107% 4/106 107% 
*Gen 5s stpd Fed inc tax..1987/M N\z cecil! 29 2854 2914) 88) 18 29% || tg¢Dul Sou Shore & Atlg 58.1937|J Jizccc2|. | ~18 18 1| 16% 24 
¢4 4s stamped_._..------ 1987|M N\z cecl| 28 28 28 1] 16% 28% || Duquesne Light lst M 3}4s.-1965|J J\ix aaa3| i05%| 105% 105%) 40 105% 109 
seseoured ¢ O30 on wnnncene 1936|MNiz cecil) 34%| 34% 35 201 19% 35% 
Ist ref g 58.-...-- May 1 2037!) Diz ce 1' igi! 191, 20%] 118] 10% 21 East Ry Minn Nor Div 1st 481948/A O!x aa 3). ‘8 - is. ----| 108 108% 
clot & ret 4340 std May 1 2037.3 Dizce 1) 19 19 19%%| 105] 11 20 East T Va & Ga Div Ist 58_-1956|M.V|x bbb2|_ 98 98%| 3] 93 100% 
let & ret 4448 C.-May 1 2037|J Dizce 1) i9%| 19 19%| 83) 10% 20 Ed El Ill (N Y) Ist cons g 58.1995|J Jix aaa3|_____ *150 152 |_.__| 150 150 
*Conv 4%s series A------ 1949|MNize 1 2% 2 2%! 108 14 2% || Elec Auto-Lite 2s debs_...1950|J Dixa 3)... 101% 101%) 10) 9g 101% 
t§*Chicago Railways 1st 5s stpd Elgin Jotlet & East Ry 3(8.1970|/M Six aa 2). ____ | 106% 106% 4) 103% 106% 
Aug 1940 25% part pd..1927/F Ajzcccl|  ___ *45 48 --| 38% 49 EI Paso & 8 W ist e anskades 1965 5|A Oly bb 1}______ *67 ee Bee 
t*Chiec Rt I & Pac Ry gen 48--1988)/ Jig cecl) 22%| 22% 23%| 97] 14% 23% || Sestamped............-~ 5|A Oly bb 1]. *59 69 |__- 55% 56 
4s registered_..-...-- 1988)J Jizccel) 201%) 20% 20%! 20 11% 20% || t*Erte RE lst cons g 4s prior 1906 J Jizb 1] 94%!) 933% 94%) 133) ROK 95% 
*Certificates of deposit .----|....|z cecl|_ 22 22 12] 13% 22 || Prior 4g registered...... ae Mel be 84 90% 
4s ctfs registered. ---- 1988|...-|z cecl| “i9ig| 19% 1914] 50] 12% 1935/| 1st consol gen lien g ia_221996 J Jizceci| 60 58% 60%] 177] 40% 60% 
§*Refunding gold 4s------ 1934/4 Ojzce 1) 13%] 1214 13%] 634 7% 13% Gen 4s registered....... J J's ceci]_____- Siew wy 420 sé 
Certificates of deposit .----.|.--- zec lj i2 11% 12%] 328 6 12% *Conv 4s series A._..__.- 1953|A Ozeccel| 54%| 53%, 54%] 27] 36 54% 
§*Secured 4 48 series A-..1952)|M Sizce 1) 14%] 13% 14%] 180] 7% 14% Ce od 1953/A Ozcccil__ *h44% 55 |__| 36 685 
*Certificates of deposit. -~--.-/...- zcc ll) 13%] 12% 13%] 24 6% 13% *Gen conv 4s series D_-..1953/:4 Ozccel| 54%| 53% 54% 38 54% 
*Conv g 48------------ 1960|MNizc 2) 2% 2 2%| 65 % 2% *$Ret & impt 5s cf 1927..1967|MNiz cc 1| 29%4| 28% 29%| 163] 16% 29% 

Ch St L & New Orleans 58.-1951/J Diy bb 2) *75 76%|----| 73 78 *$Ret & impt 5s of 1930..1975|A Olz ce 1] 2914) 28% 29%! 150] 16% 29% 
Gold 3 4s-_.------ June 151951/J Diy bb 2) Kia . ee ee ean *Erie & Jersey Ista f6s_.1955|J Jizb 1/...__ 98 OR 4 2} 82% 99 
Memphis Div Ist g 48....1951|J Diy bb 2) *504, SlMi----| 46% 51% *Genessee River Ist s68.1957|/J Jizb 1|______ 118% 118% 3} 103 118% 

Chic 1 H & So’easterp Ist 5s.1960|/J Diy bb 2) __ 65% 66 |-.-.- 55%65% *N Y & Erle RR ext Ist 48. 1947|M N|x “|p ofeay *103% 106 |----| 101 103 
Income guar 5s....Dec 1 1960/M S\jy bb 1} 52%! 52 53 48} 44% 53% 3d mtge 4%s__...___- tS Sh eee Gates AES pe, ES geciol | | 

Chicago Union Station— 

Ist mtge 3%s series E.-..1963/J J\x aaa2| 10814| 108% 108%] 22] 106% 10934 || *Ernesto Breda 7s.......... 1954|F Alz TR Fe ee ----]| 36% 36% 
3s guaranteed - - -----.- 1951|M Six aa SC acne ge tale ----| 105 10734 || Fairbanks Morse deb 4s____- 1956/J Dixa 2) 107 | 107 107 4) 104% 107 
lst mtge 3s series F_...1963|J J|x aaa2! {()i 100 ~=—:101 30] 98% 104 Federal Lt & Trac 6s ser B..1954|J Diy bb 2|/..___- *101% 102%!_---| 100 102% 

Chic & West Indiana con 48.1952/J Jixa 2) 9354) 9314 93%] 16] 89% 94 t*Fla Cent & Pennin 5s-_--_-- 1943/J Jizbb 1}______ *46 oe knw 4. oe 
Ist & ret M 44eserles D..1962/M S\xa 2) 95%) 95% 96 14) 91% 96% || tFlorida East Coast lst 4348.1959// Diy b 2!/_ 65 66%| 2 64 4 75 

Childs Co deb 58_---------- 1943/4 Oly ecc2| 39 3744 39 15] 27% 39 *1st & ref 5s series A_____ 1974|M Siz ce 1| 10 9% 10%] 101] 7% 11% 

t*Choctaw Ok & Gulf con 58.1952|)44 N y eecd;.___.. *13 18 ial 9% 18 Certificates of. deposit...__/.... zc 9% 9% 4 6% 10% 

Cincinnati Gas & Elec 348..1966|/F A|\x aaa3 109% 109% 109% 7| 107% 109% || tFonda Johns & Glover RR— . 

Ist mtge 3 4s-.---------- 1967|J D)x aaa3) 41356 . oc..-)...41 (Amended) Ist cons 2-48__1982|_.__|z cccl 

Cin Leb & Nor Ist con gu 48-1942/MN\x aaal) *104% ...-- ----| 104% 106 §*Proof of claim filed by owner.|MNj|zc 1|______ 2% 868 |---| 196 25 

Cin Un Term ist gu 3s D..1971|M Nx aaa3| *1095% __._- ..--| 108 110% *Certificates of deposit...._|....|zc 1{_____- #214 oe 1% 3 
Ist mtge gu 3%s ser E_...1969/F A\xaaa3| | ii2% 112% 1} 111 113% || Francisco Sugar coll trust 68.1956 MNly ccc3 . ee 5234 52%) 1) $39 56% 

Clearfield & Mah Ist gu 58..1943|J Jiy bbbi|"" *95 98%|-.--| 89 98% 

Gas & El of Berg Co cons g 58 1949// Dix aaa3/______ .) ae ee looon) $91 191 

Cleve Cin Chic & St Louis Ry— *Gen Elec (Germany) 78....1945|J Jiz | ____- peony cen. a oe 
General g 48-..-..----.-- 1993|/J Dix bbb2)______ *75 75%4|----| 72 80 §*Sinking fund deb 6s..1940|J Diz | ____- OL ER 35% 39 
General 5s series B.....-- 1993/J Dix bbb2| *86 8914|..--| 85 91 With declaration........___|____ a ee Fem ase 35 35 
Ret & impt 44s series E..1977|J Jiybb 1| 56 55 56%' 85 64 61 20-year s f deb 6s. _..... 1948;|MNiz |. ___- a eg SEE he 12 35% 
Cin Wab & M Div Ist 48..1991/J Jiy bb 2) 5514] 5514 55%6 3] 51% 58 Gen Steel Cast 54s w w....1949/J Jiybb 1] 95%/| 93 95%4| 212] g4% 95% 
St L Div Ist coll tr g4s...1990|MNiy bb 2) > 75% 75% 3] 75 79 t*Georgia & Ala Ry 58.Oct11945|J Jiz cccl|_____- *20 21%/_---| 10 14 

Cleveland Elec Ilium 38_-.-1970/5 J/x aaa3| i0s\;| 10814 108%| 27] 104% 109% || $s*Ga Caro & Nor Ist ext 68.1934) Jizc 2|-~. 2 *12 14 |---| 18 23 

Cleveland & Pittsburgh RR— *Good Hope Steel & Irsec 78.1945/A Olz _ spe SS Li. se oe 
Gen 4s series B- ..----- 1942/A Olxaa 2). *104% 1... ----| 105% 105% || Goodrich (B F) Ist 4}48...-1956|J D)x bbb2| 10634| 10634 10614) 10] 104% 107 
Series B 34s guar._...-.1942/A Ojxaa 2) _- 103% ..... RES So Pree Gotham Silk Hos deb 5s w w.1946|M Sly bb 2]... __ *76\44 78%4|----| 74% 81% 
Series A 4348 guar. ..-...-. 942\J Jixaa 2) *1Q1255 _._ | ----| 102% 103% || Gouv & Oswegatchie Ist 58..1942|/ Dlyb 2] _____ oe akealine 9 ----| 95 100% 
Series C 3448 guar_...---1948;MNixaa 2) | ----| 109 109 Grand R & I ext Ilstgug4481941/J Jixaaal/..__| 5 ----| 100 101% 
Series D 3348 guar. -....- -1950/F Ajxaa 2). "108 =. ----|..--] 108 108% || Grays Point Term Ist gu 58..1947|J Diy bb 2) _____ *95 ee se 
Gen 4s 08 A. ..--cce 1977|F Aixa 2) *10614 107%|----| 107% 107% || Gt Cons El Pow (Japan) 7s..1944|F A y i eT 72%] 11] 63 3 
Gen & ref 4s series B...1981|/J) Jixa 2) a rea I eh en thee lst & gen s f 6%s__.-___- 1950|/3  Jiy 72 70 72 17} 61% 80 

Cleve Short Line wliiy 4%8.1961/A Ojx bbb2| 79% 80 13} 79% 88% 

Cleve Union Term gu 5}48..1972/A O|x bbb2| S6 87 4| 84% 90 Great Northern 4s ser A_.1961/J Jix a 3] 107%| 107 107 % 8} 105% 109 
ist s f 5s series B guar....1973/A O/|x bbb2| 74 76 76%| 36] 74% 79% General 5 4s series B_.___ 1952|J Jix bbb3) 104'<| 103%4 104%| 30| 103% 108% 
lst s f 44s series C_......1977|A O|x bbb2 6844] 6 696} 31 73 General 5s series C_______ 1973|J Jix bbb3] 99%] 9914 100 17} 97% 104% 

Coal River Ry ist gu 4s....1945|/J Dix aa 2) "104% ..... Cassels: distaste aes General 4 4s series D_._._ 1976|J Jix bbb3} 91%) 91 91% 7| 893% 95% 

Colo Fuel & Iron gen sf wane F A\x bbb2! 105 104%% 105 13} 104% 106% General 4 }4s series E.....1977|J J|x bbb3} 91%) 91% 92 14| 89 95% 
*58 income mtge--.-....-- 1970/4 Oly bb 1) ______ 8 81 1| 77 85% General mtge 4s series G_.1946|J Jix bbb3, 100%4| 100% 100%] 107 100 105% 

Colo & South 434s series A..1980)M Niyb 2) 22%) 211% 22%| 133] 18 26 Gen mtge 4s series H_____ 1946 3 dix bobs 97%| 97% 97% 43 
Gen mtge 3%s series I____1967 J\ix bbb3} 82 81% 82% 80 87% 

Columbia G & E deb 5s. May 1952/M N|x bbb2| 1031;| 10314 103%] 12] 108% 106 *cireon Bay & West deb cits A--. Febly bb 1/_____- *60 62 |___-| 62% 64 
Debenture 5s. .... Apr 15 1952/4 O|x bbb2) 103% 103% 1] 103% 106 Debentures ctfs B_..-....._. Febjz cccl|______ 8 8%} 18 5 9% 
Debenture 5s - - - -- Jan 15 1961/J Jix bbb2| 10344 103%] 15] 103% 105% || Gulf Mob & Nor or Ist 5348 B.- 1950/4 Oly bb 3/______ *89 - 1... 2 oe 

Columbus & H V Ist ext g 48.1948/A O/x aaa2| 8! pete ..--| 114% 114% lst mtge 5s series C______ 1950|A Oly bb 3/______ 87 87 79 

Columbus & Sou Ohio El 3}481970/M Six aa 3) 108% 108%] 5) 104% 108% || Guit Mobile & Ohio 40 ser'B ieralo Jly bb 2) 71 70 71 8| 62 73% 

Columbus & Tol Ist ext 48..1955|)F A|x aaa3) 113% 113% 1} 1138 113% *Gen mtge ine 5s ser A__..2015/J Jiyb 1} 48 47% 48%] 29] 36 

*Commercial Mackay Corp— Gulf & Ship Island RR 
Income deb w w..-Apr 1 1969|/May|z ce 1) 4514) 45 4615) 56] 34% 48% lst & ref Term M 58 stpd_.1952 J Jty cec2}_____- ee eal % 

Commonwealth Edison Co— Guif States Steel s f 434s__..1961/A Olx bbb2|______ 104% 105 6| 1035 105% 
Ist pt palms A Dix aa 3) 110 | 109% 110 9| 107% 110% || Gulf States Sam 3368 oor D..3808 MNixa 2/ 110%] 110% 1105 2} 108% 111% 
Conv debs 3 }48....-.....- 958\J Jixa 2). 111% 112 25} 111 119% || *Harpen Mining 6s.__._____ lke Ahad PE Ra es is coal. alte esadel 

Conn & Pasump Riv Ist ia221943/4 O}x bbb2|____ P1014) ..... ----} 101 101 Hocking Val Ist cons g 4 }4s- 19991) J\x aaa3|_____- 130% 130% 1) 127% 131% 

Cona Ry & L ist & ret 4}40. 1951/J Jixae 2) i*ii7) Ss | dt aag) «19 Mee GR) & Co iat st mtge.____ 1944/A Olz bb 2/___ 4 94% 85% 94% 
Stamped guar 4}4s--.... -1951/J Jixaa 3) *109% __..- ---.| 109% 109% || t§*Housatonic Ry cons g 5s. 1937/M zb 1) 63%] 61% 63%] 14] 56 65 

Conn Riv Pow sf 3%s A_...1961|F Alx aa 2| *1095%, ____. ----| 108% 109% || Houston Oil 4s debs______ 54|M Niy bb 2/______ *103%  ___-|..--] 101% 103% 

Consol Edison of New York— Hudson Coal iste f 6a eer A_196a17 Dly ce 2| 38 35% 38% 26% 39% 
334s debentures..........1946/A Ojx aa 3) i094] 104% 104%4| 27] 103% 105% || Hudson Co Gas Ist g 58_____ 1949|M N/x aaa3|_____- 122% 122% 1} 121% 127 
3 34s debentures.......... A Olx aa 3) 10514] 10515 106 38) 104% 106% || Hudson & Manhat Ist 58 A..1957|F Alyb 3] 44%| 44% 45 45] 43% 48% 
334s debentures_.........1956/A O/x aa 3) 107 | 106% 107 28] 103% 107 *Adj income 58......Feb1957/A Olz ccel] 10%| 10% 10%] 34 9% 18% 
3 448 debentures-_-_-_- ----1958/J Jixaa 3) __ 108% 108%) 4] 106% 109 

*Consolidated Hydro-Elec Works 

of Upper Wuertemberg 78.1956) Jiz | ~ Sa i? i he 8 22 
Consol’ on conv deb 3s8...1951/J Dix bbb2) 105%) 104% 105%| 32 102% 106% 
For to-tnotes sce page 75. Attention is directed to the columa incorporated in this tabulation pertaining to bank and eligibility rating of bonds. See i. 
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N 
N. Y. STOCK EXCHANGE 
Week Ended July 4 


Interest 


Pertoa 


Eltg. & 
Rating 
Seta 


Bank , Thurs. 
Last 
Sale | 





jae 
Teen ur or s 





| Raliread & indus. Ces. (Cont.) 
i} Illinois Bell Telep 2%{s ser A.1981\J 


gold 34s 
Extended Ist gold o10.-- 
Ist gold 3s sterling 1951 


\, 





x aaa3 


103% 


Low 
102% 


Price Bid & Asked ‘a 


High No.\Low 
pty: 


37| 


Range 
Since 
Jan. 1 


BONDS 
N Y. STOCK EXCHANGE 
Week Ended July 4 





High 
100% 103% 


Railread & Indus. Cos. (Cont.) 
Louisville & Nashville RR (Conci) 
Mob & Montg Ist g 4}4s..1945 
South Ry joint Monon 48.1952 
Atl Knox & Cine Div ..-2ooe 
*Lower Aust Hydro El 6 ¥s_1 
McCrory Stores deb Bia. 1088 
t*McKesson & Robbins 5 }4s 19 





112 
87% 
108 44 
105 
103 


Range 
Since 
Jan. 1 


-| Low 


High 
112 

90 
1ll 
105% 


115% 
Zz 


ccce ete 
= 


Collateral trust gold 4s. ...1952 
Refunding 4s 1955 


Collateral trust gold 4s.... oo 


Maine Central RR 4s ser Sloss 
Gen 960 


GghERoce 
=oewemn 


wwweooowww 
BERESECEESEGES: 
Oe ZaZbonorZun 
“SNH SS SNH RR 
Cocaecscce 
Ssacscce 
ace 


950) 
Litchfield Div Ist gold 3s..1951 
Loutsv Div & Term g 3 48.1953 
Omaha Div Ist gold 3s__..1951 


St Louis Sey & Terms 6 a..1088 ona mod) ext 


ead Corp Ist mtge aga. 1988 
ifoves Ed Ist 4}4s series D_1968 
Metrop Wat Sew & D 5s-..1950 
1§*Met W Side E! (Chic) 48.1938 
*Miag Mill Mach Ast 8 f 7s..1956 
Michigan Central 

3 «> 


ee ee 
Soo 


Soecscccocs 
co Fess wom 


“< 

S 
a 
~ 





a ® 


3 4s registered 195 
Springfield Div Ist g 3 }4s.1951 
Western Lines Ist g 48....1951 

48 1951 
Ill Cent and Chic St L & N O— 
Joint Ist ref 5s series A...1963 
Ist & ref 434s series C....1963 
*Ilseder Steel Corp 6s 1 
Ind Ill & Iowa Ist g 4s 
t*Ind & Louisville Ist gu 48.1956 
Ind Union Ry 3 \s series B.1986 
Inland Steel lst mtge 3s ser F 1961 
Inspiration Cons Copper 48.1952 
Interlake Iron conv deb 4s8..1947 
t*Int-Grt Nor Ist 6s ser A..1952 
*Adjustment 6s ser A_July ‘sae 


mee mundr eeu ZomOuce « 
ca 
g 
N 


sorcogeceees 


Jack Lans & Sag 
Ist gold PAs a Sodemcitentil 1 














*ist & ref gold 4s 
*Ref & ext Go-yr to ver A 1968 


sorstemanmas con g 4s int gu °38 
$* lst co: a 1938 
§*lst cous be gu as to int..1938 
*Ilst & ref 6s series A.....1946 
*25-year 5% 1949 
*ist & ref 534s series B_..1978 
t*Mo-Ill RR Ist 5s series A.1959 
Mo Kan & Tex Ist gold 4s__.1990 
Missouri- 


aaannaataesasss 


RR 


aae 





A 955 
Int Rys Cent Amer ist 5s B.1972 
Ist lien & ref 64s 1947 
Int Telep & Teleg deb g 44s tae 
Debenture 5s 1955 
i t*lowa Cent Ry Ist & ref 48.1951 
James Frank! & Clear Ist 48.1959 
Jones & Laughlin Steel 34s.1961 
Kanawha & Mich Ist gu g 48 1990 
t$*K C FtS & M Ry ref g 48 1936 
*Certificates of deposit 
Kan City Sou Ist gold 3s__..1950 


Seamennn wotunt0onuZn UrOmmrmPo 


N<<“ “““<“NNNNN RNNRNKRNRRRRRHS NRK RRR 





° 
i) 


MNNN NAW 


Texas 
Prior lien 5s ser A_.......1962 
40-year 4s series B 196: 

Prior lien 444s series D...1978 
*Cum adjust 5s ser A. .Jan 1967 


tMissouri Pacific RR Co— 
*ist & ref 5s series A 





—— bs 
bo S33 ™ 00300 


w 
POSS CCcESSee ge5s52828362 eeseee: 
x KF KK RKKTK 


eono00 QSgxonaae 


COe Omer Ama Oen cL Oc OOOmechdd 
N 
Ounce, 
anann 


SSC SESE S SESS SSS EERE SEEES 
<M AR NUNKM HMM RSS 


3 
> 


op 
aT we) 


5% 
107 % 109 
18% 18% 


“ 
2 
- 
- 
w 


Kansas City Term Ist 4s....1960 
Karstadt (Rudolph) Inc— 
*Ctfs w w stmp (par $645) 1943 
*Ctfa w w stmp (par $925) 1943 
*Ctfs with warr (par $925) 1943 
Keith (B F) Corp Ist 6s 946 
Kentucky Central gold 4s. ..1987 
Kentucky & Ind Term 4 s- net 


5 
' MM 


*Certificates of deposit 
*lst & ref 5s series G 


ecan gold 5s 
*lst & ref g 58 series H....1980 
*Certificates of deposit 
*lst & ref 5s series I 
*Certificates of deposit 
$*Mo Pac 3d 7s ext at 4% July '38 
Moh’k & Malone Ist gu g 48.1991 
Monongahela W Penn Pub res 


' 
' 
' 
' 
' 
‘ 
' 


‘ 
' 
' 
' 
' 
' 


101% 103 
109% 110% 


ate 
or 
NNNASNNNANAOAN 


x 
H 





4%s unguaranteed 
Kings County E! L & P 68_..1997 
Kings Co Lighting Ist 5s....1954 

Ist & ref 6 4s 1954 
Koppers Co Ist mtge 3%s_-1961 
Kresge Foundation 3% notes 1950 
t*Kreuger & Toll 5s ctfs....1959 


§*Laclede Gas Lt ref & ext 5s pees 
Ref & ext mtge 5s 
Coll & ref 5 4s series 6771988 
Coll & ref 5 4s series S.-- 
Coll tr 6s series A 
Coll tr 6s series B 

Lake Erie & Western RR— 
5s extended at 3% to 
2d gold 5s 1941 

Lake Sh & Mich Sou g 3%s..1997! 
3s registered 1997 

Lautaro Nitrate Co Ltd— 
*lst mtge income reg 

Lehigh Coal & Navsft4s A 1954 
Cons sink fund 4 %s ser C.1954 

Lehigh & New Eng RR 4s A.1965 

Lehigh & N Y Ist gu g 48...1945 

Lehigh Valley Coal Co— 








1965 
Moptana Power Ist & ref 3%s ’66 
Montreal Tram Ist & ref 5s..1941 
Gen & refs f 5s series A...1955 
Gen & ref s f 5s series B...1955 
Gen & ref 


cec 


102% 105% 
1% 4 


7 


94 
92% 
56% 
57% 
49 
50 


82 
95 
90 





NNNNNNONO me 


bb 1 
ccc2 


HHS HM SSMS ANN 


Sococceccssscs vsocce ¢ 


cs 





ee. hk 
soo 
2oo 
NNN 


Beoocrecss 


4 
107% 1096 
115 117 


68 72 
102 105% 
103 104% 


Mountain States T & T 348.1968 
Mutual Fuel Gas Ist gu 58.1947 


Nash Chatt & St L 4s ser A..1978 
Nat Dairy Prod 3s debs..1960 
Nat Distillers Prod 3 }4s....1949 
National! Steel = mtge 38...1965 
Natl Supply 3 ~1954 
t* Naugatuck RR 
Newark Consol Gas cons 58.1948 
$°New England RR guar 58.1945 
*Consol guar 4s 194 

New Eng Tel el & Tel 58 A....1952 

lst g 44s series B.. 1961 
N J Junction RR guar Ist 48.1986 
N J Pow & Light Ist 4}4s...1960 
New Orl Great Nor 5s A....1983 


NO&NE Istref &imp 4s A’52// 
New Orl Pub Ser Ist 5s ser A.1952/A 


9 
New Orleans Term Ist gu 48.1953 
t$°N O Tex & Mex n-c inc 5s 1935 


*lst 5s series B 


N 


| 
bbb2 


Ceeces 
ec Ff 


A hey 
ZeSSy acer if ee PESTEEESSES 
mOoueeS OCOay PR>>OO wmarucouuuecm 


sce 
= 
a 
w 


' 
' 
' 
‘ 
Ceecs 


M@NRUNNN KHUMNNNNRRRNR HHH 


®Too000n 
Faan0an 


a | 





on 
SPRESSGGEARSY SCeechaabouSS Zz 


S80Ou COPAZvucdZvomdsr SOSSHOOCOCOKL HOS BZ: > 


RNNNNRNRKRNRNKRNRMR MS MMM RNR Ne 


cocecescscssscy g* Tee. 


*5s stamped 
*ist & refa ft 5s 
*5s stamped 
*Sec 6% notes extended to i943 
*6s stamped_-........ --1943 
Leh Val Harbor Term gu 58. .1954 
Lehigh Valley N Y 4s ext..1950 
Lehigh Valley RR— 
4s stamped modified 
4s 


a: 


Sc 


+ Gee 
csc 
coc 
NNW 


10544 106% 
105% 106% 
68 76 





RES S 
ye 4 > 


4%s regis 

5s stamped modified 3 
Leh Val Term Ry ext 5s....1951 
Lex & East Ist 50-yr 5s gu..1965 
Libby McNeill & Libby 4s..1955 
Liggett & Myers Tobacco 7s. eee 
Lion Oll Ref conv deb 4 }4s..1952 
Little Miami! gen 4s ser A. ...1962 
Loew’s Inc a f deb 3s 946 
Lombard Elec 7s series A....1952 
*Long Dock Co 3%s ext 0. 


Guar ref gold 4s 





——— 


© 
& SSSR abe SSE SS EESENSEREEGESS 
ArPUEeOOOD mrnePOnmnOUrPZOROUOOZ 





N Y Cent RR 4s series A. ...1998 
10-year 3%s sec sf 1946 
Ref & impt 4}4s series A..2013 
Re © tee coe O----aee 
Conv secured 3s 195: 

N Y Cent & Hud River 334s. 1997|J 

3s oe 997\5 
30-yr deb 4s 1912 1942) / 

i“ Shore coll gold 0. A 


4s registered 998 
Mich e- coll gold 1- <2 F 


NNN Robe bet bee bee ee ee ee ee ee 


scoccs 
v 


S8a 
>> 
i 


OSoohund PPP urL KL Zooor> 











ss 
a3 
NN 








Louisville & Nashville RR— 


2003 
Ist & ref 434s series 1 O----Ba 
lst & ref 4s series D 2003 
lst & ref 3%s series E_...2003 
Unit mtge 3 4s ser A ext..1950 
Unif mtge 4s ser B ext....1960 
Paducah & Mem Div 4s_.1946 
St Louis Div 2d gold 3s__.1980 


S soscccs 


<< SSM ee MMe eK 
Ss coccs 


F 

nes ies come 4 A 
Ref 4s M 
4s collateral trust ary 
A 

J 

A 


9 
— 


85% 91% 
103% 105% 
105% 109% a 1950 92 92% 
tf 108% w ¥ Connecting RE 8340 4.21965 101% 101% 















































For footnotes ~er page 75 Attention is directed to the column incorporated in this tawulation pertaining to bank eligibility and rating of bonds. See i. 
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Thurs. Week's Week's 
Last Range or BONDS Range or Range 
Thursday's 3 N. Y. STOCK EXCHANGE Thursday's ; Since 
. Ct 
No 














NDS 
N. Y. STOCK EXCHANGE 


Interest 


Period 


Interest 
Pertod 


Week Ended July 4 Bid & Asked Week Ended July 4 Bid & Ask Jan. 1 


oad & indus. Ces. (Cont.) Low High Ratliread & indus. Ces. (Cont.) At No.|Low Htgh 
oe 1951 60 61% Peoples Gas L & C cons 68..1943 111 |---| 108 111 
19 74 74% 1 115% 115% 2) 114% 118% 
109 109% 46% 46% 
109% 109% 107 % 110% *Income 4s Apr 1 *6 8 
Peorta & Pekin Un st 54s..10974 *106 108 
121% 1204 125% || Pere Marquette ist ser A 56.1956 76% 77% 
116 --| 113% 118% 4s 1956 

















65% 65% 
66% 67% 
107% 107% 106% 108 
107% 107% 107% 109 
116% 116% 116% 120 
115 115 113% 115% 
*108% 110 
10514161052? s2 
110% 110% 
25% 26% 
5% 6% 
4% 6 
4% 4% 
104% 104% 
104 104% 


Y & Greenwood Lake 561946 
& Harlem gold 3 4s-..--2000 
Lack & Went 4s ser A--- 1073 


197 
E&aw 
E & W Dk & Impt 5s 1943 
& Long Branch gen 4s..1941 
N Y New Hav & Hart RR— 
*Non conv deb 48 1947 
*Non-cony debenture 3 48 oes 


< 

<< Z 
a 
wo 


SOc > Sz mcchS 0nd 


23, 2% 
aye 
eer 


v4 
~< 
Fert of 


A 
Phila Electric ist & ref 3 448.1967 
t*Phila & Read C & I ref 58.1973 
*Conv deb 66 1949 
t#*Philippine Ry ist « f 48_.1937 
“Certificates 


of deposit 
Phillips Petrol 1%s debs__1951 
Pitts Coke & Iron conv 4 4s A "52 


Pittsburgh Cine Chi & St Louls— 
Series B 4s 94 


o- 
3 


Du:  RDaD 


wo 


RS] ORSROSSNESESS SS BRD 
ID-D 


101% 104% 


is 


103116 104% 
105% 106% 
108% 110% 
109 109 
111% 113 
110% 112 
110 «=111% 
117 120% 


ga 


ture 4s 
*lst & ret 434s ser of 1927-1967 
t*Hariem R & Pt Ch Ist 48 1954 


2°N Y Ont & West ref g 4s.-1992 
General 4s 1955 
t°N Y Prov & Boston 4s_...1942 
tnam lst con gu 48.1993 
El Lt & Pow 34s "65 











| 


TTT 
e 
ECGRSE DYES VEES 


SYCOUZm>ZO>ZZzO 
RM QU QMENMMM MMM MMM 


SZZZ2ZZ 
ete ta das 
<2 
e 


eomm © 
222 


NSSRSEPRSE ECEASSSE“RER ESEEEER VS BPRS 
Es 


Puc Zezoovm BASSO ZOmm wv. ZZZZZ >d Ooo 


ss 
eee oF 


cccl 
aaa3s 
1946/3 Diyb 2 
1946|..--l\yb 2 
Y West & Bost 1st44s1946\J Jizc 1 
fagara Falls Power 3'4s_.-1966|M Sx aaa2 
Lock & O Pow Ist 58 A.1955)A Olxa 3 

Share (Mo) deb53481950|MNyb 1 


WNNNNMMHMSEENN 
2 
& 


za 
ex 

a ra 
Se Bs 


©: 
a 
Base S885 
eee 


92 
95% 101% 
2% 6% 
109 111 

108% 109% 1950 


Niagara Potomac El Pow Ist M 38.1966 
t§*Norf South Ist & ref 66..1961/F Azecc 1 Pressed Ste2l Car deb 56_...1951 
Certificates of deposit ----|zcc 1 
*Ctfs of dep (issued by reorgan- t* Providence Sec guar deb 4s 1957 
ization manager) Ss_.--1961|-.--|z t*Providence Term Ist 4s_._1956 
*Ctis of dep (issued by reorgan- Public Service El & Gas 3s 1968 
isation manager) 5s. _.-1941 lst & ref mtge 5s 203 
Nort & W Ry Ist cons g 48. ..1996 


= 

° 

Z 
ak 
2 





Oot t: 








1 bh 
a 
35 
4 
_ 
os 


: 


ase 
RIK 


as 


109% 111% 
142 152 
218% 222 
Pub Serv of Nor Ill 344s8__..1968 
Purity Bakeries s f deb 53. ..194* 
Reading Co Jersey Cent coll 48 ‘51 
Gen & ref 44s series A_._1997 
113° 115 Gen & ref 44s series B___1997 


70 Remington Rand deb 4s w w "56 
40 without warrante._. _1956 
46% Republic Steel Corp 4 \s ser B *61 
45 Pur mon Ist M conv 5 4s_1954 

Gen mtge 44s series C__ 1956 
Revere Copper & Brass 3s 1960 
*Rheinelbe Union s f 7s 


MHS HMMM MGR SHSM 


102% 106% 
103% 105% 
102% 104%} 
103% 105% 
103 106% 
96% 101 
19 28% 
33 
17 26% 
14% 
27 
15 
26% 
17% 
26% 


t 
North Pacific prior lien 48. .-1997 
ny id 3e J $007 

Gen lien ry & ld g an... 
3s Registered 2047 
Ref & impt 4 4s series A. .2047 
Ret & impt 6s series B....2047 
Ref & impt 5s series C...-2047 
Ref & impt 5e series D -...2047 
Northern States Power Co— 
(Minn) Ist & ref M 3 48.-1967 
(Wisc) Ist mtge 3 4s 1964 
Northwestern Teleg 44s ext 1044 


t§°Og & L Cham Ist gu g 48.1948 
Obio Connecting Ry Ist 4s..1943 
Ohio Edison ist mtge ©..-- 


946 

*Rhine-Rubr Water Serv 68.1953 
*Rhine-Westphalia E) Pr 76.1950 
*Direct mtge 66 


AZrwweZZsrom aoe OeuoducasZ auqndrd 9od 


RSZSSSEEZVER RubUPSeuRE RoupCGNS >> 


% 
> 


*Cons mtge 60 of 1928__..1953 
108% 110% With declaration 

*Cons mtge 68 of 1930__._.1955 
Richfield Ot] Corp— 

4s 8 f conv debentures__..1952 
*Rima Steel ist s f 7s 
2§*Rio Gr Junc ist gu 5s8_..1939 
t8*Rio Gr West Ist g 4s_..1939 

*Ist con & coll trust 4s A_.1949 
Roch Gas & El 4s ser D__.1977 

Gen mtge 3%s series H_..1967 

Gen mtge 3 4s series I__.. 1967 

Gen mtge 3s series J__..1969 
3§¢R 1 Ark & Louis Ist 448.1934 
*Ruhbr Chemical s f 66 194% 
t*Rut-Canadian 4s stmp...1949 
t*Rutland RR 44s stmp_..1941 


Saguenay Pow Ltd Ist M 4s "66 
St Jos & Grand Island Ist 48.1947 
St Lawr & Adir lst g 56 
24 gold 68 
St Louis Iron Mtn & Southern— 
*§Riv & G Div Ist g 46___1933 
*Certificates of deposit 


80 2°St L Peor & N W Ist gu 5s 1948 
106% 1 8t L Pub Serv Ist mtge 58_..1959 
107% 110 St L Rocky Mt & P 5s stpd__1955 
104% 105% || ¢¢St L-San Fr pr lien 48 A__.1950 
101% 103% *Certificates of deposit 
*Prior lien 58 series B 
52 *Certificates of deposi 

*Con M 44s series A 1978|4 8 
*Ctfs of deposit stamped ----|z cccl 
¢*St Louts-Southwestern Ry— 
*Ist 4s bond ctfs 1989|MNiyb 2 


*103 % & unifying 56_.1952|/ J|z cccl 
*105 7 5a 990 
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4s debentures 1946 
Ontario Power N F list g 5s. .1943 
tario Transmission lst =. 


~ 
NNRNNRHH HRA RR 


~ 
> 


60 
1102493113 
110% 111 
108% 110 
104% 104 
834% 90 
90 
09 


tge 3%eser H..1961 
tae 3 se ser 1... 1966 
mtge 3s ser J....1970 
$*Pac RR of Mo Ist ext g 48.1938 
$°2d ext gold 5s 1938 
Pacific Tel & Tel 3s ser B..1966 
Ret mtge 34s series C__...1966 
Paducah & Ill let efg 448..1955 
Panhandle East P L 3s B_..1960 
t Broadway Corp-— 
lst M ef g 36 loan ctfa_._.1955 
Paramount Pictures 348 deb '47 
Parmelee Trans deb 68 1944 
Pat & Passaic G & E cons 58.1949 
Paulista Ry lst 1942 
Pennsylvania Company— 
Guar 3s trust ctfs C_...1942 
Guar 3s trust ctfs D....1944 
Guar 4s ser E trust ctfs...1952 
28-year 4s 196. 
Pennsy! Glass Sand 3 }s- 
Pa Ohio & Det Ist & ref 4 4s ym 
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Cee ece 





gu 46_...1989 
Seaboard Air Line Ry— 


@nNNN 


4s sterl stpd dollar May 1 ‘48 
Gen mtge 3%s8 series C_..1970 
ie -- Se 


Perpeee 


wWwhry 
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D 
J 
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J 
8 
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Oo 
Oo 
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a 


OCLC OOHOUROZTAAZmaRucOUaZSOY weOmr 
eo 2 & Oo 


(-) oo 
PChaOGERERE TIGR TESOS EEPE™ Z 


Cee te reer ere 


KKKKKKRSK 


*Certificates of deposit 
3§¢Atil& Birm lst gu 48...1933 


Sc 
Ss 
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For footnotes see page 75. Attention is directed to the column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 1 
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Thurs.| Week's Bank , Thurs Week's 
Lest | Range or 8 lé Elig. &| Last or Range 
Bale | Thursday's 3 N. Y. STOCK EXCHANGE | $$} Rasing| Sale | Thursday's Since 
Price |\Bid & Asked eek Ended July 4 —a&.| See a| Price |Bid & Asked Jan. 1 
Low ‘-High| No. Rallroad & Indus. Cos. (Concl.)| | Low  High| No.\Low High 
3% 3% 3%! 33 Va Elec & Pow 334s ser B__.1968|M Sx aa 2)__.._. lll 111 2, 108% 111 
------ *3 3%]---- Va Iron Coal & Ist g 66.1949) S'y ccc2|__....| *58% 60 |_...| 54% 64% 
Va & Southwest Ist gu 5s... J\iy bbb} - - - - -- 87% 87% 2} 84% 90 
won! SSN ioe] os > chenbepnmmbed 4 Olybb 1) 71%) 71% 7136 Sa 
es — 3, 
as 52 52 27 :Wat Age certes A. 1966 Xaa 2) 108%| 108% 108%] 38 4 
paeves eo = -z=--|---- §* lst gold Se............1939|MNizb 1] 60%) 59% 61 | 97) 44 61% 
ses oh escee 25 |---- §°2d gold Se............ 1939/7 Alzccci| 19%| 19 1944] 35] 13 20% 
83%| 78 84 18 lien g term 4s______. 1954|J Jizb  1|_----- *46 Bauk 49% 
Baie: Se 103 103%) 15 *Det & Chic Ext Ist 66....1941)J Jizb 1| 64 64 64 4 67% 
fecats cohed 102% 103% 9 §*Des Moines Diy ist 4s__ J Jizccel!] 16 16 16 2} 12 18 
+2---- Rd, 107%} 21 *Omaha Div ist g 334s_..1941/A Olz cccl| 12% 9% 12%] 63 7% 12% 
------ 118 Ss . -....|...- §*Toledo & Chic Diy g 48.1941|@ Siz cccl| 54%] 54% 54%) 7| 45% 56% 
adic ios 108% 108% 1 t*Wabash Ry ref & gen 648 A °75|M Siz cc 13%] 13 13%| 22) 7% 14% 
107%{| 107% 107%) 9 Ret & gen Seseries B____. 1976\F Alzcc 1| 12%] 12% 13%] 45) 7% 138% 
10454) 10454 104%) 6 oat & Sen 4340series C....197 4 Olzce 1 13 13 13 3 7% 134 
series D_... zcc 1} 12%; 12% 13 25 % 
------ *430 0. ----|---- Walker (Hiram) @ = Wo. ~" . a 
deb 4348..... 1945|J Dix bbb2/ 104 | 104 104 2} 103 105% 
48% 18% 49%) 40 alworth Co Ist M 4g..... 1955)A Olyb 2) 83%) 82% 84%] 36) 77% 84% 
w-sa--| 48% 49 |---- 6s debentures... .__. ---1955/A Oly cee? pasacin *97 99%4]...-| 91 98 
53%| 53% 54%) 96 Warner Bros Ge debs....1948|M Siy bb 1) 94%) 94% 95 92% 96% 
51 51 51%] 125 * Warren Bros Co deb 69....1941|M Siz cc 1] 62 60% 62 24) 51% 65 
51 51 5234) 204 arren RR Ist ref gu g 348.2000/F Alyb 3/.-.--- *334, 35 |....| 32 384% 
51 51 52 | 185 ashington Cent Ist gold 48.1948 Q Mly bbbi|- --_-- *71% 72%)...-| 65 71% 
68%) 68% 69%] 24 Wash Term Ist gu 3}4s_....1945'F Alx aaa2| 107%/| 107% 107% 106% 108% 
8244) 82% 83 79 40-year guar 4s_._____ 1945'F Alx aaa2|...._- Takes, To RR Dares aes tte 
ots Westchester Ltg Se stpd gtd_1950 J D)x aaa3|---_-- 125% 125%] 5) 124% 128% 
65%| 654% 66%) 48 Gen mtge 34s_......___ 1967J Dix aa 2| 109%] 109% 109%| 4] 107% 110 
------ --- --~--|---- West Penn Power Ist 5s E..1963,M Six aa 2)------ 112%, 10] 111% 114 
914) 91% 92 84 ist mtge 334s series I_____ 1966// J'x aa 2|--.--- *110% 111%)}....1 109% 111% 
a, ae — * West Va Pulp & Paper 3s_..1954/) Dxa 3) 104%, 104 104%] 2 101% 104% 
Pak 86 87% 3 Western Maryiand Ist 4s_...1952/A Ox bbb3| 93%| 924 93%] 53, 90% 95 
------ 84 84 1 1st & ref 5}4eseries A__...1977/J Jx bbb2/ 103 | 101% 103 21| 100. 104% 
74 74 3 West N Y & Pa gen gold 48__1943)A Ox aaal| 105% 105% 105%] 21) 105% 107 
111%| 111% 112 27 Western Pac Ist Se ser A..1946)47 Szeccci| 25%; 25% 25%} 25) 1 30% 
------ 107% 108 ~ *5a ted.........-.-.1946/4f Szccci| 24%| 24% 25%] 24] 15 29% 
eneeee 32 33 24 Western Union Teleg g 4348_1950|4/ N y b 79%| 795 80%) 31] 71% 80 
each 105% 105%] 131 25-year | Yah ena J Dyb 2] 82%| 82% 82%} 49 5 
10534) 10454 105%) 109 Dt Dlitiacdubccensce MSyb 2] 82 | 81% 82%] 70] 74 82% 
105%4| 105% 105%) 7 * Westphalia Un Bl Power 66.1953|J Jiz =i ------ 8% sl 41 8 2 
------ =—" a aaa w Oo CS ET OO Tea Ae ey 
aennende l 4 West Shore Ist 4s guar......2361|J Jiy bb 2) 51%] 51 52 | 40] 50 
124}4| 12434 124%4| 6) 12344 128% || Registered........-.____ 7 Ilybb 2| 48%] 48 48%| 5| 46% 52 
------ *11l) = 112 94] ---- &L 4s__.._- M Sxaa 2\--...-|*114 114%]-.--] 112% 115 
nanan 111% 111% Wheeling Steel Ist 334s ser B1966|M S'x bbb2| 93%| 93% 93%] 64] 92% 93% 
91 91 91 11 Wilson & Co Ist M 48 A....1955|J J|x bbb3j------ 106% 106%] 2} 105% 107% 
106%! 106% 106%! 9 Conv deb 3%s_______ .--1947|A Oly bb 2/------ 104 = 104 1} 103 104 
107 | 106% 107 | 24 B ist 49.--1960|J J\x aaa2| 114%| 114% 114%] 3) 114 115 
------ 94% ~~~ - olan = 2° Wis Cent 50-yr Ist gen 48..1949|J Jizc 2) 36%) 36 38%4| 56] 27 38% 
a 9 103% 104% 12 e ot one CRM pie abe is 37 5| 26% 37 
70 70 7034} 13 §*Su & Du div & ter Ist 48_1936|4 N\z ce 1|------ 10% 10%] 36] 7 13 
694 ore A 7 bs of deposit... __ aes. “Ts . Se 10 6 
-o---- 4 Wiscopsin Elec Power ..1968/A Ox aa 3}------| 109%4 110 11] 108% 110% 
-~----- *100% 103%|---- Wise Publio Service 8:¢8-—--1971|/ Jixa 3|------|*108%4 —--.--]----] 106% 
or & Conn Fast 1st 4Ks_1943/3 Jiz ce 1|------ o-. % 6selses6] cesce cacce 
53%| 51% 53%| 27 Sasuneine yt eee id Jiz cc 1 
16%) 16 16%) 87 Conv deb 4a__..........1948|M Six bbb2/ 102%4| 102 = 10234/ 30] 101% 103% 
nonene W136, SORirons Ist mtge sf 314s ser D_--1960|MN|x a 2| 102 | 10145 102 | 56] 96% 103% 
43%| 43% 45%| 43 
aheghes: 93% 93% 1 
ee B+, 80% 3 
Fe ced a great alae 
seers 97 “97 4 ' 
ee ae i Te He Fes 
cab atid *106% 108 |---- 
he  pygeP NS “tHe 
sapa *8 Rs! ee @ Deferred delivery sale. d Ex-interest. e Odd-lot sale. m Under-the-rule sale. 
7 Cash sale. 
86%) 86% 86% 3 
Fete litte inane § Negotiability impaired by maturity. +t The price represented is the dollar quota- 
eS to cee tion per 200-pound unit of bonds. Accrued interest payable at the exchange rate of 
105%| 105% 105%] 12 $4.8484, 
111%} 111% 112%) 34 t Companies reported as being in bankruptcy, receivership, or reorganized under 
: AE ia gp ee s siiinas Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Mabie» 5 98% 99 4 
99%| 98% 99%! 29 ° , 
2 106 14 106 % 106 34 59 Friday's bid and asked price. No sales transacted during current week. 
------|*106% 107%]--.- 
pater *70% 7314 ote * Bonds selling flat. 
88 87% 88 40 
a aaa 107% 107%| 4 
Se *99% 100%]---- 4 Bank Eligibility and Rating Column—x Indicates those bonds which we believe 
inl Seite *100 os Soetoro a eligible for bank investment. 
eee pape ae 
cee calla a Se See y Indicates those bonds we believe are not bank eligible due either to rating status 
lin in thine *100% 101 |-..-.-. or some provision in the bond tending to make it speculative. 
Cased *100% 101%}---- 
OR 11 ©1003 ibe cand 2 Indicates issues in default, in bankruptcy, or in process of reorganization. 
‘Sigansiy Gee GS. 
es ciate i apenciiiped The rating symbols in this column are based on the ratings assigned to each bond 
| aes *1014% 101%]---- \ by the three rating agencies. The letters indicate the quality and the numeral immedi- 
al *101% 102 |-.-- ately following shows the number of agencies so rating the bonds. In all cases the symbols 
aed lf eee eee will represent the rating given by the majority. Where all three agencies rate a bond 
ine ete *100% 102%}---- differently , then the highest single rating is shown, 
Pig R *100% 102 |-.-- 
rae 101% 101%| 1 A great majority of the issues bearing symbol ccc or lower are in default, All issues 
a ata > *101 101 %}--... bearing ddd or lower are in default, 
siecle *101 101 %|_--- 
al *101% 102 |---- 
aegts *101% 102 |_--- 
cities $101 ¥ 7 ama 
Peebs *101% 101%|---- 4 
te alk *101% 101%|.... Transactions at the New York Stock Exchange, 
* . 
20K & “an tte dee Daily, Weekly and Yearly 
wemees *101 101%|---- 
nese 101 101 
o<---- "101% .----|---- Stocks Ratiroad & State Untied Total 
-+---- "101% .----)---- Week Endet Number of | Misceli. | Municipal States Bona 
core-- gn) eggnnane July 4, 1941 Shares Bonds | For'n Bonds| Bonds Sales 
eerese ee --- Saturday........-.. 139,550} $2,739,000 $227,000 $23,000] $2,989,000 
wa-e--] e2--- --=-- ---- MN. ssoboun de 272,450} 4,394,000 501,000 31,000} 4,926,000 
------ 13% 13%) 2 , ~~ GEpenseggey 346,720] 5,966,000 561,000 12,000} 6,539,000 
-~-----|*----- 40 |---- Wednesday________. 394,340] 6,595,000 734,000 10,000} 7,339,000 
eee 95% 96%) 32 Thursday..........| 464,670] 6,757,000 486,000 22,000} 7,265,000 
1034; 103% 103%| 28 SURE. . caciden clan HOLIDAY 
103%| 102% 103%] 31 ts a 
©1103 Weteti... 224.00 1,617,730! $26,451,000! $2,509,000] $98,000! $29,058,000 
nn -cosslesal : 
Sales at Week Ended July 4 Jan. 1 to July 4 
New York Stock 
Erchange 1941 1940 1941 1940 
Stocks—No. of shares __.-- 1,617,730] 1,423,370 64,926,532 128,220,055 
Bonds 
a $98,000 £486,000 $9,847,000 $26,104,000 
State and foreign.....____- 2,509,000! 2,877,000 84,198,000 124,866,000 
| Railroad and industrial_...} 26,451,000] 14,864,000] 1,024,283,000 710,106,000 
| Re EPR e eae ee | $29,058,000] $18,227,000! $1,118,328,000! $861,076,000 








Attention is directed to the column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See note 4 above. 
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NOTICE—Cashb and deferred del 
Cithe regular weekly range are shown 


In the following extensive list w 


are 





ooo 











disregarded in the week's range unless 
in the week in which they occur. No account is taken of 


e furnish a complete record 
last (June 28, 1941) and enc 


they are the only 


of the transactions on the Ne ch. 
ling the present Thursday (July 3, 1941), Friday, 


New York Curb Exchange—Weekly and Yearly Record 


July 5, 1941 


of the week, and when selling outside 


transactions 
such sales in computing the range for the year. 
w York Curb Exchange 
































for the week beginning on Satur 
July 4, being Independence Day, and 4 holiday on the Exchange. Itis compiled entirely from the daily reports of the 
Curb Exchange itself, and is intended to include every security, whether stock or bond, in which any dealings have 
oceurred during the current year. 
paves Thurs. sales 
ys Range Stnce Jan. 1, 1941 STOCKS Week's Range| for | Range Since Jan. 1, 1941 
eek (Continued) of Prices Week 
STOCKS Par Shares Low Htgh Par| Price |Low High| Shares Low High 
Acme Wire Co common-10 10| 16% Mar| 22 June | Beech Alreraft Corp. .-.-- | 6% 6% 6%| 1,500 4% Apr 7% Jan 
Aero Supply Mig— Bell Aircraft Corp com...1) 19%| 15% 19% 300| 16 May| 24% Jan 
Class A..------------ 1 100| 21% Feb| 22% Jan Bellanca Aircraft com... -1 3% 3 3M 300 2% May 5% JaD 
Class B..------------ 1 300 5 July 6% Jan | Bell Tel of Canada. -..100 100 100 10 May} 111 Aor 
Ainsworth Mfg common. -5 200 4 July 6% Jan | Benson & Hedges com---* 27 27 10| 23% Mar| 27% Jan 
Air Associates Ine (N J)--} 300 8% July) 12% Jap Coov preferred... ...--*| - - ; : 32 Jan| 34 Jan 
Air Investors new com - - - 100 i Apri 1% Jao | Berkey & Gay Furniture.})---- is ‘ 500 “% May Jan 
pew conv pref..------ ° 20 Feb| 25% Mar | Bickfords Inc common-.--*| - - 10% May| 13% Jap 
Warrants..-.---------- 146 Apr 416 Jap $2.50 preterred__...---* 37 Apr| 40% Mar 
Alabama Gt Southern. .50 75% Jan| 88 Apr | Birdsboro Steel Foundry 
Alabama Power Co $7 pf-* 60| 103% Jap) 111% Mar & Machine Co com. ..- md ed tet 6% June 8% Jap 
$6 preferred - ..------- oe 94% Jan| 103 Mar | Biauner’s common--.---- a be 7 - 3% Mar 4 Apr 
Alles & Fisher Inc com --- 2% May| 2% May | Bliss (E W) common.-.--- 1} 16%) 16% 16% 900| 13% Feb| 20% Jan 
Alliancelnvestment - ----- % “% Feb | Blue Ridge Corp com..--1) -- 4% 4 100 % Feb % Apr 
Allied Int) Investing— $3 opt conv pref. .----- e| 34%| 34% 34% 300| 34% June| 38% Jan 
$3 conv pref. .-------- ° 1% May; 2 Apr | Blumenthal (8) & Co.---*|-- “ tad 5% May) 7% Jan 
Allied Products (Mich) --10 150| 14 Feb| 16% Apr | Bohack (H C) Co com.--* ‘ a . 1 Mar 1% Mar 
Class A conv com.-.--- 25 18% Apr) 22% Jan 7% ist preferred_-.-- 28 28 20| 18% May| 28 July 
Altorter Bros com.-.----- ° , 4 May, 4% May mser Co...-.- 25 aa 33 Marl 38% Jap 
Aluminum Co common-.--* 500| 112% July) 155 Jan Gta 6% le 200 5% Feb 7 May 
6% preferred ..----- 100 900| 110% June} 116 Jan | Bowman-Biltmore com- - - M% % 100 % Apr 4% Jan 
Aluminum Goods Mfg--.* 600| 12 Mar| 18% Jan 71% oe ‘ 2% June 5 Jan 
Aluminum Industries com-* ; 6% Fe. 7% Jap $5 2d preterred_..-.---- ° a “4% Mar % Jan 
Aluminium Ltd common. ° 50| 65 May| 75% Apr Brazilian Tr Lt & Pow..-* 534 4% 5%) 12,300 3% Feb 5% July 
6% preterred - .----- 100 .| 93 Jan| 99% Apr | Breeze Corp common-..-1 9% 10 1,7 56% Feb| 10 June 
American com...) 1. Apr % Jan|B A r10 11%| 3.600] 7% Apr) 11% Jan 
American Book Co-..--1 24% May| 35 Jan | Bridgeport Gas Light Co-*|------ 23% 23% 200} 23% July; 30 Apr 
Amer Box Board Co com.1 100 4 Apr 6% Jan | Bridgeport M ne..---  o 1% 1% 600 1 Apr 1% Jan 
AueteanCesma— | | | | — @« peel 33¢ néay | Bems Corp dake A..--- 100! 40%| 40% 41 30| 30 Feb| 41 June 
Class A common. ---10c % Mar 1% May | Brill Corp class A..--.--- ° 3% 3%} 1,200 1% Feb 3% July 
Common class B----1 lye Jan ‘yg Jan PS ad a pela ° 4 % % 100 % JaD % July 
$3 preferred - ...------ 1 .. 9% May| 11% Mar 7% preterred_.....- 100) - --- 47 49% 450| 35% June| 50% Jan 
$5.50 prior pref. ------ .- 63 Apr| 68% Jap | Brillo Mfg Cocommon.--*|--- o- - int 11% May| 12% June 
Amer Centrifugal Corp-.-1 1yg June 46 Jan Sy a egeose _ J “$ 30% Jan) 31 Jan 
Amer Cities Power & Li— British Amer Oli Co-..-.- e} 10%| 10% 10% 100} 10% July} 12% Apr 
Class A..----------- 25 175| 16% May| 28% Feb | British Amer Tobacco— 
Class A with warrants .25) - - -- . 16% June| 26% Feb Am dep rets ord bearer £1) - - - - ‘ . “ 8 May| 10 June 
BD. acgaeseceores 1 100 \y% May % JaD Am dep rets ord reg_..£1 6 6% 300 6 July y% Jan 
Amer Cynamid class A-.10 we jJan| 38% Jap | British Celanese 
Class B n-V.-.-------- 6,000) 31 Feb| 40% July Am dep rets ord reg. . 10s) - - - - - - BE Pps % Apr “% Jan 
Amer Export Lines com--1 300| 15% Apri 19% Jan | British Col Power cl A...*|------ 5 . 15 Feb| 15% Feb 
Amer Foreign Pow wart --.|- ; $ Mar tig Jan | §Brown Co6% pref_.-.100 - - - - 16% 17 250| 13% June} 18% June 
Amer Fork & Hoe com...* 500} 9% Apr| 12% Jan | Brown Fence & Wire com.!)- . pele _ 1% May| 2% Jan 
American Gas & Elec...10 | 23 May| 30% Jap Class A preferred_-_-_--- ° 7% 7% 7% 100 7 May| 10 Jan 
4% % preferred. ---100 5| 105% May| 113% Feb | Brown Forman Distillers_1 1% 1% 500 1% Mar 1% Jan 
Amer General Corp com 10c 800 24% May 3% Jan $6 preferred_.....---- asinathcains oo __...| 224% Mar| 40 June 
$2 conv preferred --..-- 125| 25% June} 20% Jan Brown Rubber Co com. .-1)------ — a: % June 1% Mar 
$2.50 conv preferred..-1 150} 28 Apr| 33 Jap | Bruce (E L) Cocommon.-_5' -- - - - - 11% 11% 1c0} 11% Jan 13 Apr 
Amer Hard Rubber Co--. 500| 15% Feb) 20 Jan | Bruck Silk Mills Ltd..-.-- © diate “ Pa SR SS pee 
mer Laundry Mach. ..20 50| 16% Feb| 21 Mar | Buckeye Pipe Line--... Bh oo 20<s)-<0 ae wae otk 36% Feb| 42% May 
Amer Lt & Trac com.-.--25 400} 11% Feb! 15% Apr Buff Niagara & East Pow— 
6% preferred....---- 5 swéal ae Apr 28% June | $1.60preferred_...-.- 25 16% 16%| 1,000) 16% June 19% Mar 
Amer Mfg Co common .100 17% Apr, 23% Jan $5 lst preferred__...-- ° 92 92 50 June \% Feb 
te aeneqne 79% Mar 84 June Bunker Hill & Sullivan 2.50 nan sae paeban 9% May| 12% Mar 
Amer Maracaibo Co-.-.-.-- 1 300 % Jan % May | Burma Corp Am dep rets -- -|----- 7 pons Aye June 1 Jan 
Amer Meter Co..------- 100| 28%4 June} 32% Jan | Burry Biscuit Corp..12}4e)------ 716 16 100 “% Jan ‘6 Feb 
Amer Potash & Chemical. * 5| 60 Apr| 66 Jan | Cable Elec Prod com... -_50c) - --- - - % % 1c0 % June % Feb 
merican Republics---..10 500 6% Feb 7% May Vot trust ctfs_...... 800|------|----- -----] ------ % May % Feb 
Amer Seal-Kap common - -2 300 2% Apr 3% Jan | Ca &W 
Am Superpower Corp com * 2,700 \% Feb % Jan Am dep 5%% pref shs £1) ------ a) % 200 % Feb Feb 
lst $6 preferred. .--.--- * 250, 42% May| 60 Feb ba Sugar te. 13%| 13% 13% 900 8% Apr) 14 May 
$6 series preferred. -...- * 500 3% Apr s Jan | Callite Tungsten Corr --- 1% 1% 1% 300 1% May 1% Jan 
Thread 6% pt.-5 100 2% Mar 3% Jan | Camden Fire Insur A~sn-.5)------|----- a ee eee eee 
Anchor Post Fence-.-...2|------|----- ----"|-7-""" 1% Mar 2% June Canada Cement Co Ltd... esnsi--e ene] cccses 3% dJaD 3% Jan 
Angostura-Wupperman ..1|------|-----  =--""| =""""" 1,6 Apr 1 Jan | Canadian Car & Fdy Ltd— 
Apex Elec Mfg Cocom..-*|------|----=  =--""| 770" 9 Apr) 12 Jan 7% partic _-BBl------|----- ----- - 14% Apr) 18% Jan 
Appalachian Elec Power— Can Colonial Airw oe) ]------|----- a] ---<-- 2% May 5 Jan 
4%% preferred.-..-- 100 220| 103 June| 105 June | Canadian Dredg & Dock-*|------|--- npcel sscece 13 Jan} 15 Mar 
Arkansas Nat Gas com-.-..* 300 1 Apr 1% Jan Indus Alcohol— 
Common cl A non-vot.-.* 1,600 1% June 1% Jan Class A voting.......- @]......]--.-- -----] ------ 1% Apr 1% Jan 
6% preferred ...--.-- 10 1,700 6% Apr 8% Jan B non vot.....-- Paccacclesces ocee-| o--e2- 1% May 1% Jan 
Arkansas P & L $7 pref...* 30} 79% June; 96 Mar | Canadian Industries Ltd— 
Aro Equipment Corp----1 600 7% June 9% July 7% preterred......- 00)------|----- __.| ------| 114% Feb] 117% Apr 
Art Metal Works com....5 100 5% Jan 6% June Marconi.....- 1|- % 200 % Mar Ikyg Jan 
Ashiand Oil & Ref Co.-.-.-1 900 4% Apr 6% Jan , Capital City Products...* 8% 8% 106 8% June Mar 
Assoc Breweries of Can..*|------|----- ----"| 77777" 10% June} 114 May Carib Syndicate_......25c|------|----- mosh «eobus z%& June 1% June 
Associated Elec [ndustries Carman & Co class A....°|------|-----  --- 7] tr rrr "9a Apr 
Amer dep rets reg_---£1|------|----- ----"] "7777" 3 Mar 3 Mar B... cocecccecces®|---°-*)--z-- eave oecken 7 Jap 7% Apr 
lated Gas & Eleo— n Co common...*|------| .33% 39 300 5 Feb| 39 Jan 
Common.....-.-- oan ly, Jan % Jan | Carolina P & L $7 pref...* _..| 110% 110% 50} 109% June} 113 Apr 
Bi ccccceesocons 1 500 lig Jan % Jan|  %6 preferred........--*|------ eee coccel ccesss 105% June} 110% Feb 
$5 preferred ......---- * - 1 Fev 1% Jan ee 8% 400 7% Apr) 10% Jan 
Assoc Laundries of Amer *|------|----- -----| ~--7~"|**"zgz°"jani"""a" "jan Carter (J W) Cocommon.1|------|----- -----| "77>" 6% June 6% Jan 
Assoc Tel & Tel class A..*|------|----- -"-""} 07777 1% Jap 2 Jan | Casco Products.........*|------ gos ocecel] ossese 5% May n Jan 
Atlanta Birmingham Castle (A M) common. 10) ------|--- pees 17 Apr} 20 Apr 
RR preft...100|------|----- -----|------ 65 Jan| 72 #May | Catalin Corp of woati-----" 3% 3% 400 2% Jan 4 June 
Atlanta Gas Lt 6% pref 100 108 Apr| 108% May Corp of 
Atlantic Coast bl 3,400 Apr 3% July 1st partic .. 100} - ----- 118% 119% 75| 107. June] 134 Jan 
Atlantic Coast Line Co-.50 17 Jan| 23% May | Celluloid Corp common. Lcasiesgan sepeel oosban 4 Feb 5% Mar 
Atlantic Rayon Corp-.-..-1)------|----=, ---5-| “7400 3% Jan 4 Mar $7 div. preferred___.._*|------ 39 39 50| 85% Feb) 46 Mar 
Atias Corp warrants. -....- 1,700 % May i, Jan lst partic pref_......- ” 2t Sor eos: Jan| 116% Mar 
Atlas Drop Forge com--.-5 100} 5% Jan| 7% May | Cent Hud G & Ecom_---*|------ 9% 9% 100} 9% June} 13% Jan 
Atlas Plywood Corp--.-.-.- 200} 1334 May| 16 Jan | Cent Maine Pow 7% pf 100|------|---:- __...| ------| 106 Apr| 106% Apr 
Auburn Central Mfg--.--- ° 200 2% May 4% Mar | Cent N Y Pow5 100) ------ 85 85 10| 82% Apr Jan 
ucts new.1|------|---=-, --s:7| “""san 1 Mar 2 May | Cent Ohio Steel oe <2 eee-e cane 8 May] 10 Feb 
Automatic Voting Mach -- 200| 2% Mar| 4% June | Cent Pow & Lt 7% ptd 100)------|----; wooed seseas 110 Apr) 116% Jan 
Avery (B F) & Sons com.5|------|----- -~-~-| -"""~" 3% Fe 4% Jan | Cent & South West U — % % 100 % JaD ti¢ May 
2 preferred w w..--25 ----~-| 12% May| 174 Jan Cent States Elec com. --- ‘a2 432 tus} «=: 300 ty Jan 3 Feb 
6% preferred x-w....25 25) 15 Jan| 16 Jan 2 preferred_.....- 100} - ----- wees ose oo---- \% May % Jan 
WHO. < on ccansoceel*-“2°")/7"-"* 77*°°4 77°" * \% May % Jan 7% preterred_...... 100} ------ % % 1000 % May 2% Jan 
axton-Fisher Tobacco— Conv preferred... ...- 00} ------ e-- --0--] ------ 4% May % Mar 
A 60 a omen 10)|------|----- -----| ------ June| 36% Apr Conv pref opt ser "29.100 ae 416 516 125 36 July % Jan 
Ayrshire Patoka q]------|----- -----] ->-<-- 3% Feb| 4% Apr | Cessna Aircraft Co--...- 5M 5 8,400 3% Apr 5% July 
& Wilcox Co.... 3,300) 25 Feby 31% Jap | Chamberlin Metal Weather 
Baldwin Locomoti Strip Co............-5)------ 4 4 100 3% Feb 4% Mar 
Purch warrants for com- 2,200; 8% Apri 7% Jap Corp common... 10) ------ 5 5 100! 4% Mar| 6% Jan 
° lS 32 Feo] 37% Mar -Burrell common. . eT lesan cogeal eotbaan Gan ee ee 
Baldwin Rubber Co com.1)------|---5>. ~-537| ~~ one 5% Apr 6% Jan | Chesebrough Mfg.....-25|------ 88% 89 150| 87 June} 110% Jan 
Barbon Corp----.------ 1 200 %1¢ Jan 2% May | Chicago Flexible Shaft Co 5) ------ 59% 61 200} 59% July| 73 Jan 
Stainless Steel. ..1 2,300 % Apri 1% Jan | Chicago Rivet & Mach_-.4)------ teen axeckl oneeae 7% June| 10 Jan 
Barlow & Seelig Mfg— Chief Consol Mining... -  _—_- ee ee: ae ee 3,4 Jan Jan 
$1.20 conv A com-.-..- G)------|----- -----] -°-2=- 9% Jan 1 May | Childs Co anal 7% 7% 275 5% June| 10 Jan 
ries Inc ...1 100} 6% Jani 7% Jan Service common..10| 4% 3% 4%| 9,400) 3% July 5% Jan 
Deemena—Oeo “Laews” | 2 23=—l| Cw, acs] col au Marl 44% June | 600 peeterneé B..----- 67%| 55% 70%| 3,500) 48 Feb| 70% July 
Beau Brummell Ties Inc--1 100} 4% Mar) 4% June 60c preferred B_.....- Plenccaa 5% 6% 700| 4% June| 6% July 
% Mar a * 53 66 90) 48 Feb| 70 Jab 











Beaunit Milis Inc com..10 
$1.50 conv pref...-.- 20 




















oe 
500} 12% Janl 18% July 















































For footnotes see page 81. 











































































































——e = ————————— = ———, 
Volume 153 New York Curb Exchange—Continued—Page 2 77 

Thurs. Sales Thurs. Sates 

STOCKS Last |Week's Range| for | Range Since Jan. 1, 1941 sTOCKS Last |Week's Range| for | Range Since Jan. 1, 1941 
(Continued) Sale of Week (Continued) Sale of Week 

Par) Price |Low High Low High Par| Price |Low High\ Shares Low High 
Cities Serv P & L $7 pref.*/___.-- o4 o4 10; 89 Mar) 104 #Mar| Empire Dist Ei 6% pf 100/------ 91% 91% 10; 80 Apr; 9134 June 
$6 preferred_........-. Medora 92 92 10} 789% Feb) 102 Mar | Em Gas & Fuel Co— 

City Auto Stamping... --- . es See. 5% Mar 6% Jan| 6% opreferred....... 93 «101 170} 67% Feb| 101 July 

City & Suburban Homes 10)__----|.__-- conval savcke 5% Jan| 6% Feb 64% preterred._... 100} - - - - -- 92% 101% 90} 70 Feb/ 101% July 

Clark Controller Co--.--- Aj....--| 16% 16% 100} 15% June| 17 Jan ferred.......100| 100 93 102 875} 68 Feb) 102 July 

Claude Neon [lights Inc__! 216 216 316 700 % May % Jan| 8% preferred._..... 102 96 106 325] 72 Jan} 106 = July 

Clayton & Lambert woG------J--.-- -----] ------ 5% Jan} 8 June | Empire Power BEE GEcccecalbaeee Sacco] coscce 21% Apr! 22% Mar 

Cleveland Elec Iilum....*| 3554) 35 36% 250} 35 May! 41 Jan DE Misscasiclbess= coccel. sosess 5% May| 8 Jan 

Tractor = 3% =64% 700 3% Apr 5% Jan a - 16 516 316) 1,600 ‘6 Apr % Jan 

Clinehfield Coal Corp..100)._._ _. 3 3 400 2% Jan 3% June conv preferred......1) 14%} 14% 15 175) 13 Apr} 20% Jan 

SE ee ae eee 1 June Jan | Esquire Inc__........... 2% 2% 2% 700 1% May 3% Mar 

Lg DU SS. SR Se EE ee aaa Eureka Pipe Line com..50} 22 22 +422 150} 213 Mar| 28% Jan 

Cohn & Rosenberger Inc.*;.___ __ omen Sue galiaanens ~ Jan 9 Mar a. | aS ence on---] ------ 2 June 3 Jan 

ee eae 1% 1% 300 % Jan) 1% Mar id Aviation.._.... 8% 84% 8% 400; 73 May| 10% Jan 

6% conv preferred....£1|_.___- Mee stg teh aeteee 4% May| 4% May | Fairchild Eng & Airplane.1} 2%| 2% 2%| 1,200] 2% Apr) 4% Jan 

Fuel & [ron . 2 2 2 100 2 May 4% Jan Brewing........ 7% 7% 7% 100 5% May 7% July 
Colt’ Patent Fire PRES Asensipecer «teil nesses 70% Apr) 82% Jan | Fanny Candy _...1/------ 2034 20% 100} 195 May| 25% Jan 
Columbia Gas & Eleo— Fansteel Metallurgical -. 7 7 7% 400; 6 Apr) 10% Jan 
+2----- 100}_.....| 51 53 7 51 June} 60% Mar | Fedders Mtg Co........5|------|----- -----|------| 7 May] 8% Jan 
Columbia Oil & Gas-.--- 1 1% 1354 1%] 5,200 1 Feb oe BE OL aA, a ee ee eee. a) He 
Commonwealth & Southern Fiat Amer dep rots_......|------|----- -----| ------ 19 June} 19 June 
Warrants -........----|-.-.-- Geko. asap floncabe 16g Jan yg Jan | Fire Association (Phila).10)------| 63 64 70} 583% Apri 69 Jan 
Commonw Distri = See ee Peres 1 June; 2 Feb | Florida P & L $7 pref_._..*| 9934; 79644 132 1,875] 296% July| 134% June 
Community Pub Service 25;____ __ 19 19 150} 18% June} 24% Jan | Ford Motor Co Ltd— 
Community W: Gas Se watishsshees ig June 4% Jan Am dep rete ord reg... £1) - - -- -- 1% 1% 200 1 May| 1% Apr 
Compo Shoe Ford Motor of Canada— 

V toext to 1946__....- is<neae 10% 10% 10 June] 13% Jan Class A non-vot_...... ej ..---- 1044 10% 500} 9% Jan| 11% Apr 
«& Secur— Class B voting...._... eo} 10%] 103% 10% 100} 10 #£Feb| 11 Jan 
on neeee------ ae ae eee “% Mar Mar | Fox (Peter) Brewing Co__5|------|----- -----| ------| 19 Apr) 23 Feb 

iii ialiaitiiteenan *}_...--J...-. -..--] ...---]| 334) Mar! 33% Mar | Franklin Co inmg....1}------|----- -----| ------ “% Jan % Mar 
Conn Telep & Elee Corp..1)____ __ 1 1 1,200 % June 2 Jan | Froedtert Grain & Malt— 
pocccoo!|....-- 1% 1% 200} 1% Jan| 2% Feb Ne ee a ET PS 9 100} 8% May| 9% Mar 
ConsolG EL P Baltcom.*| 57%| 57% 58% 400} 55% May| 73 Jan Conv partic pref____. Se sate = 100} 18 May| 20% Jan 
44% series B pref...100).____ _- 116% 116% 20} 115 May! 119% Jan | Fruehauf Trailer Co___--1)------ 18% 18% 100} 17 May| 22% Jan 
4% pref series C....10U) 109%4| 109 109% 70} 105 Feb) 110% Jan | Fuller (Geo A) Cocom...1| 49 49 49 50} 34 Feb| 50 June 
Consol Gas Utilities .--.-- ES a ae: 1% May 1% Feb conv stock__....___ 38 38 38 25) 28 Feb} 39 June 
Consol Min & Smelt Ltd..5} 25%) 25% 25% 50] 21% June] 25% Jan 4% conv preterred...100| 57 57 57 25] 50 Mar! 57 June 
iio iisecsikbees Deancallxaaene 3 Mar| 3% Jan Co $6 conv pf..*|------|----- -----| ------] 90 Jap) 95% May 
pee ee See Jan! 105 Apr | Gatineau Power Co— 
Consol Royalty Oll_...- (a 1% 41% 200 1% Feb 1% Jan| 6% preferred....... 100] ------ 49% 49% 50} 49% July} 55% Apr 
lidated Steel Corp.*| 6 6 400} 65% Feb| 8% Jan | Gellman Mfg Co com....1|------|----- -----| ------ % June} 1% Jan 
Continental Gas & Elec Co General Alloys Co._.....*|------ 135g 13y6 100 % Feb] 1% Jan 
7% prior pref....... 2 See ee eee 85 June} 98 Mar] Gen Electric Co 
Continental Oil of Mex...1)....--|...-. -..--] ------ \% Feb % Mar Amer dep rets ord reg. £1) ------,--- =: -2r--| ------| 4 May) 4% Apr 
Roll & Steel......-. 6% 6% 6% 100 6% May 8% Jan | Gen Fireproofing com. -._*|------ 13% 13% 300} 12% May| 16% Jan 
Cook Paint & Varnish....*) ____- eR ee: Peso 9% June} 11% Jan | Gen Gas & E) $6 pref B..*|------|----- -----| ------ Jan} 91 #£=Mar 
Cooper-Bessemer oom...*)......|..... -..-.-.| -.---- 7 May; 11 Jap D Th Uinowcaseleasce sence] soccee Jan \% Jan 
$3 prior preference....*' _____ ko hue kabel 30 Apr| 37 Jan | $6 preferred__.._____ . Fess 544% 54% 10} 52% May| 55% Jan 
Co....--. © 6% 6 6% 650} 4% Feb) 6% June | Gen Outdoor Adv 6% pfl00 ------|----- ----- convcee Oe Be Jan 
Cornucopia Gold Mines Se __..-.|...-- -.... -.-.-- Tig June % JaD | Gen Pub Serv tat eee 26% 26% 60] 23 May| 381 Jan 
----- Mtchacibwec®  sehwel’ oongae 1 Jan' 1% Mar | Gen Rayon CoA stock...*)------|----- -----| ------ Jan % Jan 
caabebes * 80 80 83 270; 70 Jan 86% June D 
Cosden Petroleum com.. 1 1% 1% 1%! 1,300 % Jan 1% May Common............- Mibsctoledsts sadeal, neccce Apr %~ Mar 
om come greene... kicaws 11% 11% 100} 4% Feb, 11% June v preferred_.__.. SS ae since so iil 45 June; 61 Jan 
Cour Genera! Tire & Rubber— 
Adrs ord reg stock....£1)______ 2% 2% 200 2% Feb) 2% Feb % preferred A____. 104 104 104 10/7101% Mar| 108 May 
eo-eree- 16%| 15% 16%! 3,800} 12% Mar| 17% May | Gen Water G & Eoom...1\------|----- -----| ------}| 10 Apr} 10% Apr 
Ww Elec....* 4% 4% 4% 400 3% May 6 Jan pecccecace®|------|-----, -----| ------ 40 May| 43 Mar 
Ce EE DeemebeMlascccelccase scccel socsee % Jan % Jan | Georgia Power $6 pref_...*| 105}4| 105% 106 125) 98 Jan} 110 Mar 
Crowley, Milner & Co...°}....--|...-- -..--]| -.---- % May 1% Febj| 986 preferred_.........*%|------|----- -----| ------ 90 Jan| 100% Mar 
Crown Cent Petrol (Md).5)____ _- 2% 2% 400 1% May 2% May | Gilbert (A C) common...* 5% 54% =5¢ 800 5 Apr 6% Mar 
Crown Cork Internat A-..* 4% 4% 5 300 4% Jan 5 July Preferred _........... mee as eeece aac] coccce 45 Jan} 49 # Mar 
Crown Drug Co com...25¢)......|.....  -..--| -.---- 14g Apr} 1% Apr | Gilehbrist Co__.....____. uddatstoial “Geaadh soesea 73% Jan} 4 June 
7% conv preferred......25)....--|...-. -..--] -.---- 20% Feb) 22% Apr | Gladding McBean & Co..*|------|----- -----| ------ 7% June| 7% June 
Oll Ref com.....- 7S Se eee iyg Apr % Jan | Glen Alden Coal__...... s| 13 12% 13 4,400 8% Feb) 13% June 
SE tie ns wseeell awed 5 Feb 8 May Sugars class A.*| 27%%| 26% 27% 200} 19% Feb) 27% July 
Cuban Atlantic Sugar. .-..6 7% 7% 7% 600 5% Jan 7% June kil a rn gealaal Ly * 5% 5% 5%¢% 100 4% May 7% Mar 
Cuban To M.ce- re Soe eR are Re Fatale 1 Mar 1 Mar] §7 preferred__......._ Se PR pee 94 May] 99 Jan 
Curtis Light’g Inc com2.60)______|.....  ___-.} -__--- 1% Jan 1% Jan | Goldfield Consol Mines_.1 35a 332 \% 900 \yg Jan % July 
Curtis Mfg Co (Mo).-...-. RR CE Pee 7 May 7% May Mtg Co...... BB cccccclmcece cccce| once ccloseesqucssel<eesccenass 
Darby Petroleum — eee 7 7% 200; 3% Feb) 7% May Inc class A_..._. Minscocalpecss senssl, socces 1% Mar; 1% June 
Davenport Hosiery Mills.*|______|____- ci uall baabae 18% Feb| 20 Mar] §3 preferred__.......- xdcesalveces. <epcel once _ 14% Jan) 24% June 
Dayton Rubber Mfg--.-.-. 1 9% 9% 9% 100 8 May; 12 Jan | Gorham Mfg common..10| 2% 28 28 100} 25% June} 35% Jan 
Ciass A conv.......-. 25%| 25 25% 20| 24 June} 28% Jan | Grand Rapids V ee. 4% 4% 4% 100 4% June 5 Jan 
Decea Records common..1} 7%| 7 7%| 1,800; 6% Feb| 7% June | Gray Mfg Co.......... 4 3% 4 400} 3% June| 6% Jan 
Stores..........- 3%! 3% 3% 200 2% Jan 3% Mar | Great Atl & Pac Tea— 
Dennison Mfg ol A com..5 1%| 1% 1% 200 1% Feb 2% Mar Non-vot com stock... ..*|------ a ee 97 Apr| 105 Fep 
SE coccecce 51%! 51 51% 125| 35 Jan} 51% July 1% ace wai 128 128 25| 127% June| 132 Apr 
8% debenture. ...... 100} _____- St eee ages 99% Feb} 112 June | Greater N Y Brewery_...1 716 % 16) 1,500 % Jan Apr 
Derby Oil & Ref Corp com* 1%) WKH 1) 100 1 Jan 1% June | Gt Northern Paper__... 25| 37 37 37 100} 35 June) 42 Jan 
A conv preferred._....*)_____- kapha Rais Gees 29% Mar} 40 June | Greenfield Tap & Die___.*|------|----- -----| ------ 7% June] 10% Jan 
Detrott Gasket & Mfg...1/_____- 9 9 100 8% Apr 10 Jan | Grocery Sts Prod com_.25c|------|----- -----| ------ 1% Mar 1% Apr 
6% preferred w w....20/._____ 18% 18% 100 17% Jan) 18% June | §Guardian Investors._-.- nth aire. ieee sane nel 1g9 Mar % Mar 
Detroit Gray Iron Fdy...1)____ __ 1% 41% 100 1% Feb 1% Jan | Gulf Ol] Corp_......... 34% 33% 35 3,400 29 Mar! 35% May 
Det Mich Stove Co com.-.1 2% 2% 2% 400 1% Jan| 2% Apr’ Guif States Util $5.50 pf.*|------ ----- er rere 109 Mar! 110% Feb 
§ Detroit Paper Prod..... «ste Weer re: Pees ig May % Jan| $6 preferred.___.___..*|------ 113% 113% 20, 111% Jan| 115 Jan 
Steel Prod--..-.-- ga Reames. ik uk sateen 17 May| 21 Jan | Gypsum Lime&Alabastine*|------|----- -----| ------ 24% Mar) 2% Mar 
RE ES PRG ASEH) PF a te Lamp Co.........-. Divecoscieacss acces] cosces 4% May 8% Jan 
tt Pi etabesccsennlcasas sence coccki 11 Apr} il Apr mermili Paper..... RS 21 21 100} 20 Feb| 25% Jan 
Diamond Shoe common..*} _-__-_|..... ____-] __---- 10 May| 12% Jap PE Giwwscaisasce aencel cosace 54 June} 65 Jan 
Distilied Liguors......2%|)._..___|_.... ____. Seghgee 1% Mar 1% Mar | Hartford Rayon vt c__..1|------ % % 100 % May 16 Jan 
Diveo-Twin fp =--s 6% 6% 6% 100 si = be May B ca Mibpecsshiasse aanenl epeces 1% Apr 1% Mar 
up Ti fvcctouginesse seneell sceeew ay Jan | Hat Corp of America— 
ie Le. sacs ooccuslocsecedhlasnalaaeien B non-vot common...-.1/ ------ 4% 4% 100 4 June 5% Jan 
Dominion Steel & Coal B 25)____ __ ee ARES 4% May 6 Jan | Haseltine Corp_........*/------ 17% 17% 100} 17 May| 26% Jan 
CP wesenccooes”|..-.-- 67% 68% 50| 61 June} 76 Jan | Hearn Dept Stores com. _5j -- -- -- pages’ tanctll -soanl 1% Mar, 2 Jan 
Driver Harris Co....... i Sid, ieee ieee ee 21% Feb| 31 #£=June 6% conv preferred... _ 50) - - - - - - 25 26 100} 20 Feb| 26 June 
7% preterred......- TY CU As aye 110 May} 111 Jan | Alecia Mining Co_____- 6 6 6 400 4% Apr) 6% Feb 
Dubiller Condenser Corp.1}_____.}...-. -__--]| -.---- 2 Apr 3 Jan | Helena Rubenstein__.._. Ditncdines«ws atnedl sendol 9 May| 12 Jan 
Duke Power Co......-100}______ 74% 74% 25| 72% Apr! 76% Jan I Citesecaibeaas wnuedh womgae 9% June} 10% Jan 
Hosiery cl Boom *;______}____- Satis eal iaacaal % June % June | Geller Co common.....- as Serie quel weawed 7% May 9 Mar 
Duro-Test Corp common.1}____ __ 1356 — 13j6 100 % June 1% Jan Preferred w w_....... ee Keqes mabaal waebat 25 Feb| 26% Feb 
Duval Texas Sulphur....*| _____ 6% 6% 300 6% Mar 7% Jan Preferred ex-warr__.. 25) ------|----- cub oel tania 26 Jan) 26 Jan 
Leed.....--10]...... 8% 8% 400! 7% May| 10% Jan | Henry Holt & Co part A_.*|------|----- -----| ------ 4% Apri 5 Feb 
East Gas & Fuel Assoo— Gewitt Rubber common..5| 12 11% 12 300; 10 Apr! 13% Jan 
peoanncenoues od 1% 1% «62 300 1% May 3% Jan | Heyden Chemical_.....10|------| 82 82 150) 65 Feb| 85% June 

4%% prior pref..... 100} 51%) 49% 51% 400| 48 June} 58% Jan | Hoe (R) & CociassA_..10) 11%) 11 11%} 1,000 8% Feb) 11% July 

nenmpeenenes 100; 36%) 33% 36% 900} 30 May; 42 Jan ollinger Consol G M__...5)------ 8 8%} 1,200 8 May 9% Apr 
pelilivscs«s 14 14 75| 11 Apr} 14 June | Holophane Co common. .*| ---- -- 14% 14% 50| 11% Jan) 15% Apr 
Eastern States Corp..-_.- hae Seah ahaa aanwiel Sie Apr “ss Ja |] ee gS aaa Desitiiews small contin 13 Apr| 13 Apr 
Se peemsses Gates A...) .....}..--- ~....] -.---- 12% Apr| 15% Mar | Hormel (Geo A) & Cocom®|------|----- -----| ------ 31% Apr! 33% Feb 
$6 preferred ad tesces| AD 15 50| 12% Apr} 15% Mar | Horn (A C) Cocommon..1|------|----- -----| ------ 2% Mar, 2% Feb 
Easy Washing Mach B_..* 2% 2% 2% 460 2% May 3% Jan | Horn & Hardart Mg... 9|------|----- -----| ------|eececceceee| cocceccesoe 
Economy Grocery Stores.*/_...___/...-. -._--] -.---- 11% May} 13 June | Horn & Hardart......_- 26%| 26 26% 325| 24% June} 31% Jan 
Elec Bond & Share com..5 2% 2% 2%! 10,200 2 Apr 4 Jan 5% preferred_______ 100) ------ Mette: small nonnull 113% Feb| 114% Apr 
$5 preferred.........-. a agi 51% 52 500} 50 June} 65% Apr | Hubbell (Harvey) Inc_.._5)------ a 16 June} 18 Jan 
St cescohnes *| 57 56 57%| 3,000! 55% June} 70 Apr] Humble Ol] & Ref....... 59 56% 59 2,600; 52% Apr; 63 Jan 
Elec P & L 2d pref A... Wi ecnctinnnys: sapieloseeied 7 June} 13 Jan | Hummel-Ross Fibre Corp 5 5% 5% 5% 700 5% May; 6% Jan 
Option warrants_...... \% 4% 4%} 1,100 5s) May 1% Feb | Hussmann-Ligonier Co__.*|------|----- -----| ------ 6% May 7% Jan 
Etectrographic Corp..... ee agli ARR AEB peek 11% Feb) 12% Jan | Huyler’s com.__........ AR REA EG 5 RR Ee. wa % Feb ‘is Jan 
Elgin Nat Watch Co....14)__..___|____- Pe Ai Sah Sees 27% May| 32% Mar V te for lst pref..._._. Seer 4% 4% 50 4 June Jan 
m Elec Mfg......-. 4 4% 44% 4% 400 2 Feb 4% June 
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For footnotes see page 81 
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New York Curb Exchange—Continued—Page 3 July 5, 1941 


Range Since Jan. 1, 1941 STOCKS Week's Range Range Since Jan. 1, 1941 
(Continued) 
Htgh Par | High 
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New York Curb Exchange—Continued—Page 4 79 
Thurs. Sales Thurs. Sales 
STOCKS Last | Week's Range) D ad Range Since Jan. 1, 1941 STOCKS Last | Week's Range| for Range Since Jan. 1, 1941 
(Continued) Sale of eek (Continued) Sale of eek 
Part| Price |Low Hitgh| Shares Low Htgh Par| Price |Low High) Shares Low Htgh 
Nor Ind Pub Ser 6% pf.100 10144 101% 70} 101% June! 110 Jan | Royalite Ol! Co Ltd_..... Dlowcccaloeccos escce| oocnnah ccs eceestbel seaiinedaaen 
7% preterred....... Peecaveclaseces scat sésene 110 Apr} 119 Jan | Royal Typewriter....... ~ ae 55 5944 250; 52 Mar 59% June 
Northern Pipe Line. .... 10 9% 100 He: Apr 9% Jan | Russeks Fifth Ave... _ SiZi------ wer--  o----| ------ 2% June} 3% Feb 
Northern Sts Pow ci A..25 5% 600 4% June 9% Mar | Ryan Aeronautica! Fee. PRA 3% 3% 300 3 Apr 4% Jan 
|| Novadel-Agene Corp.._.° 21%| 300} 20% May| 30 Jan | Ryan Consol Petrol.....°|-..--- sepag, Sena <li 2% Feb) 25 Apr 
Ogden Corp com.......- 4 2%| 2,400 2% Apr 3% Jan | Ryerson & Haynes com..)|------ 4 % 100 % Mar 1 Jan 
Brass Co el B com..* 19 75; 18 May! 23% Apr | St Lawrence cetoccccaleceee ccces] coccce 1 May 1% Feb 
Ohio Edison $6 pref..... be 107 4 25; 107 Apr} 110% Jan Class A $2 conv pret... Sd Ce a , Se 
Ohio O116% preferred. ._100 113 300; 109% Jan) 1134 May | St Regis Paper com..... a 2 2 2,900 1% May 2% Jan 
Ohio P 87% ist pret...100 114 34) 50} 113% Mar 118% Jan 7% preferred....... 100} .----- 95 =994 200; 70 Keb} 1 June 
6% ist haa 105 44) 25) 10534 June} 110% Jan | Salt Dome Oil Co....__. 1 2% 2% 2% 500 2% May 3% Jan 
Olistocks Ltd common...5)....../..... -..-- S cosect 6 Jan 644 May enon Vettes Corp com. lj.----- atenetetellitetatetetel leita 4% Mar % June 
Oklahoma Nat Gas com.15/__....)..... _.... | caiaeemil 18 Apr) 21% Jan le a, eeees seece| -200-- 22 June} 23% June 
eieiadlncene 51% | 50| 48 May| 54 Jan | Savoy Oll Co__.........5|------ “% & 300 % Jan % May 
ns Tt Piibee Tacdccslousées Sécnsl cccoes 107% Apr) 116% Jan | SchiffCo common._...._. SS Secce] cocnsh 12 Feb} 14% Jan 
2 een ceeeoe---- 1 -----| ------| 53¢ Jani) 634 Mar | Schulte(D A) com.......1|------|----- -----| ------ May ie Jan 
yaw nah Securities new. _1 -----| ------ 1% May; 2% Jan Conv preferred... ....- 25)------ 10% 11 50} 9 Mar) 13% Jan 
Se ee CRE MER eR A — Re a ee 4 EEE acocececouliicecessloescs cccce| oo ----| 24 Apr} 29% Jan 
Pacific G & E6% ist pf.25) 32%) 32% 32%) 900! 3034 May| 34% Jan | Scranton Elec $6 pref_..__*!------ eeece evcce] coccas 114 Mar] 115% Feb 
54% ist — 2934; 29% 29%) 500; 28% May) 31% Jan BD EGGS GONOR. . Meccecnl-ccce 8 220--] --- 2% 17% May; 22 Jan 
Ligh pref..*| 104%| 104% 105 | 160| 10144 May| 108% Feb | Scranton Spring Broo 
Pacific P & L 7% pret..100)______ | 8134 82%) 30| 7834 May| 87% Mar Water Service $6 --*| 85 83 85 20| 734 June} 115 Jan 
Service....%|...... Se eautal ouesak 4 Mar 4 Mar | Srullin Steel Co com_.._. *| 10%) 10% 10% 200 i) Apr} 14% Jan 
$1.30 ist preferred....*|____ Wag POLS 3 a alkesda 1435 May| 18% Jan| Warrants.............|------ 56 ting 10 Apr| 1% Jap 
Page-Hersey Tubes...... imikamlodssh ended churns 67% Jan| 67% Jan | Securities Corp general. .-1}---- -- io ed 200 %.¢ Mar % Mar 
Oil of Venesuela— 3 } 3 3% 50 2% F b 4 J Seg: Bros Ine eeeceee Frere nr = aes "400 7 Jan 37% May 
American shares... .... us| 4 2,500 e une al Lock & Hardware-_1/------ "16 ; 19 June} = 146 Jan 
Paramount Motors Corp.1|_..... -....  --.__| ____- 3 Jan) 3% Apr | Seiberling Rubber com..-.*|------ 2% 2% 100 2% Apr!) 3% Jan 
Parker Pen Co......... cabedisintien steamdl gtmast 11 Apr) 13 eee Re i  ealenene aoeunl scoesil 7% June 9% June 
Parkersburg Rig & Reel__1 6% 5% 6% 300 5% Mar 6% Mar Industries Inc— 
DI Csccswelsacce coweal dcpaac 30 Mar! 33 “4% Jan % Jan 
Peninsular Telephone com*)____ _ _ | 31% 31% 100; 30% June} 35% 1% Apr 2% Jan 
$1.40 preferred A. .... dab senshes ices enna denies 31 Apr) 32% 41 Feo) 60 Mar 
Penn-Mex Fuel....... «ER Joceee cence] cocces % Apr % 42 Jan} 50 £=Mar 
Penn Traffic Co....... ME Mek mln od.da. ceteunl: sammie 2% Apr 2% 
PennroaG Corp com..... 1 3 2% 3 17,500 2% Jan 3 % Feb Mu O*Feb 
Penn Cent Airlines com.1| 10 9% 10 800 8% May| 14% % Jan % Feb 
Pennsylvania Edison Co— 1% Jan 4% June 
paccesece Midgcasalascss exvccel caret TN Se. 4% Apr 7 Jan 
$2.80 series pref_...... _ eee ST ES 38 Feb; 40 3 Feb 4% Jan 
Pennsylvania Gas & Elec— 8% May; 11 Jan 
A common...... ® a % 100 Apr 65 Apr}; 80% Jan 
Penn Pr & Lt $7 pref.....*| 11044; 110 110% 125) 108% May) 115 109 Jan| 115% Jan 
$6 preferred .......... Tnatiaihddiddins iatimmenll denim 10634 May! 113 . 6 Feb 6% Feb 
Penn Salt Mfg Co...... RE ME rca yp hcp set 07, 162 May| 182 11 Mar; 13 Jan 
Pennsylvania Sugar com 20}_.....;.....  _____| ______ 13% Jan) 14 
Penn Water & Power Co.*)______ 52% 52% 50; 49% Apr 57% 22% Apr) 23% Jan 
Mfg Co-..... Na 89 89 50| 79 May! 92 1% Apr 1% Jan 
Perfect Circle Co_.-...... RR FAR ee 22 June; 28 #$Jan ! Simpson’s Ltd B stock...*|-.---- ----- ----- ------|_.---..-..-}_-__----- ee 
Pharis Tire & Rubber....1 ______ 2% 2% 100 2% May 4% Jan. Singer Mfg Co........ 100} 111 lll 119% 180} 102% June} 130% Feb 
phia Co common.*|______ 5 5 | 100 5 July 6% Mar ; Singer Mfg Co Ltd— , 
Phila Elec Co $6 pref....*|....../..... .....] ....2. 113% Mar 118% Jan dep rets _£1 1% 1% 1% 100 1% June 24% Mar 
Phila Elec Pow 8% pref.25)....__|.....  -..-.) _._.__ 30% June 31% Jan | Sioux City G& B7% pt 100|------|----- scone] coccen 102 June, 104 Jan 
Phillips eee 3% 3% 100} 2% Feb| 3% Jan Dienatdtensdleasccalssecs  ccose| concshl chgineaeicddiiiiliid 
Smith (H) Paper Milis...°|..----|--.-. --..-| ---.-- 6% Feb) 7% Feb 
| Common.......-..... 6% 6% 6%! 8,300 434 Feb) 7% Jan Solar Aircraft Co 1 300 2% Apr) 4 Jan 
Conv $3 pref series A. io 3944; 37% 39%) 1,250) $1 ee. Ses Cae , eee Ree al cwcleccon . coeeel cocess % Apr 1 June 
Pierce Governor common.*;}____ __ 14% 14% 200; 12 Feb) 18% 300 1% Jan 1% Mar 
Pioneer Gold Mines Ltd_-_1 1% 1% 1% 600 1% Febl 1% 200 2% June 3% Jan 
Pitney-Bowes Postage 300 1 Feb 1% Mar 
tp bse tetane 7 66 6 6 400| 5% May| 6% 900; 36% Apr) 40% July 
Pitts Bess & L E RR....50)____ Se Pere: 45% Jan) 45% May | Southwest Pa Pipe Line.10|-.----|----- -----| ------. 23 Apr; 30% Jan 
Pittsburgh & Lake lcnens 66 66% 150} 63 Feb} 70 
Pittsburgh Metallurgical 10); 151 15 15% 100; 12% Mar 16% Apr] 65% original preferred.25|-.----|----- -----| ------ 38 May! 46% Feb 
Pittsburgh Plate --25| 78 78 78% 600| 73 June} 96% 600; 29 May! 31% Jan 
Pleasant Valley Wine Co.1}_..-- |. ee 2% June 4 Jan| 6% pref series C...26|------|----- -----| ------ 28 May! 29% Jan 
Plough Inccom.......7.60)______ | 8% 8% 100} 8% June}; 10% Jan | Southern Colo Pow el A.25|------|----- -----| ------ % Jan % Feo 
Pneumatic —h eom...10|--~- Sate nm . git epuneling = Fs) Oe ee es RE I Ps ae es ae ee 
Polaris Mining Co.....26c}......|..  _. _. eM % Feb hig Apr | South New Engl Tel._..100/..-.--|--.--. -----! ------ 152 June} 165 Jan 
Sugarcommon....6| .__ __ eee 900 % Feb 1% Mar | Soutnern Phosphate Co.10|..----|----- -----| ------ 4% Jan 6 Apr 
Powdrell & — ee 3% 3% 100 3% Mar 4% wuleb costal 6% Mar 8 Jan 
Power Corp. of Camada..*}_...../.....  _._ | © 2% Febl 3% 1 500 14% July 3 Jan 
preferred....100)______ some ~mwdaatl beri it skola Preferred A 23 75| 20 Feb| 25 May 
|| Pratt & Lambert Co.....*|_-_-__ | 19% 19% 400| 17% June} 23% Jan | Southland Royalty Co.--8 an 5% 6 700 5 Jan 6 June 
Premier Gold Mining....1)_.__ __ | &% 174 600 % Jan % Jan Spalding (A G) & Bros...1|------ 1 1 600 % Apr 1% Jan 
Prentice-Hall Inc com... lst preferred 6 110} 4% May| 7% Jan 
23 400 1 Feb 2% June 
aeoannl % May 1% Mar 
es ‘6 Jan Sie Apr 
1,200 3% Mar 5% Jan 
600| 12% Feb) 15% Jan 
200 1% Apr 2 Jan 
ee 12% Jan) 14% Jan 
1,900 17% Apr) 20% Jan 
50| 107% Jan) 111% June 
— lig Feb ‘6 Jan 
betula 399 Apr 446 Jan 
200} 19 Jan} 28% Mar 
200 7% Feb 9% May 
povee ‘ig Jan \% Apr 
814 100; 18 Apr| 27% Jan 
74% tt. Micnsativaeoas bbn¢et coven 1% Jan 2 Apr 
6% preferred.......100)____ __ 148 149 140| 147 Mar! 159% Jan | Starrett (The) Corp v ¢ o_1|------ 4% % 100 % Apr 6 Jan 
Quebec Power Co....... a SMP RH Lele Repeat Pee ne 6% June 9% Jan | Steel Co of Canada.____. Tiiceeséalibecn suesel oaseus 44 Apr| 44 Apr 
a on ~ “ . Stein (A) & Co common..*|-.-.--|----- -- am ome oo rit — wt? oar 
Option warrants....... 732 3 %| 4,500 Fe ‘x6 June | Sterchi Bros Stores.....- Oe 4 an e 
Railway & Light Seo— " = gh yp t+ eee heat Tilia Rod 2 Te, 38% Feb| 40% Mar 
New voting com..-.... SE Cee oe 5 Feb 7% Jan $a 24 preferred__.__. Diitisatelieaae bheodel bused 7 Jan 9% Mar 
etegme ‘ye Jan ‘yg Jan | Sterling Aluminum Prod.1|-.-.--|----. -----| ------ 5% May 8% Jan 
Sterling Brewers Inc.....1/-.----| eeees cece} on---- % Feb Ihig May 
500} 13 Jan} 17% June Re | MaRS 1% 1% 100 1% Feb 1% Jan 
60) 44 Jan Apr | Stetson (J B) Co com....*|...---|--.-- mnoitidl boostes 2% Apri 4 Jan 
100 i, Jan 2% July | Stinnes A sc nalnnned ones pas =: 4% Feb Sie Mar 
100 ‘1s Feb 134 Jan | Stroock (8) Co......... ®| 15%| 15% 15% 100; 11 May| 15% July 
Salinas 17% Feb) 21 Jan | Sullivan Machinery......*| 13%) 13% 13% 300; 11 Apr) 14% Jan 
400| 334 May| 5% June | Sun Ray Drug Co...___. ewehelbnupe. wageel bongild 10 =Jan| 10% Jan 
niet rrp lig Jan 749 June yh 1% 1% 1% 800 1% Jan) 2 June 
POC 15% Mar) 16% Jan 54% conv LA ebeselbcah= seccel dendesl SEE AT ant aan 
1,600} 3% Feb| 5% Jan | Superior Oll Co (Calif) ..25|______ ee are nie re 224%; Mar| 32 June 
niente 114% Mar) 14% Jan | Superior Port Cement— 
ei 4% Jav| 5% June Ciass B common......9|-...--|-..-. -..--| ------| 9% Apr) 12 Jan 
400; 1} Marl 1% Jan | Swan Fineh Ol) Did locscedlvacys, oéaxe) econ 5% Apr) 7% Jan 
Corp com....... epee 2% 2% 100 2% June 3% Jan 
sine ‘16 ~Jan ‘xe Jan | Tampa Electric Cocom..*| 19%| 19% 20 500| 19% June} 25 Jan 
"ag Feb) 104 Feb or Ine mon_* 8% 8% 8%! 1,100 8 Apr 9% Jan 
25| 101% June! 107 Feb | Texas P & L 7% pretf..100|_____- 106 % 110 50| 103% June} 114% Mar 
ey 114 May! 114 May | Texon Oll & Land Co_...2/...__. 2% 2% 200 2% May 34% Apr 
RRS. 12 Feb| 13% Jan]! Thew vel Co com....6|......| 15% 16% 400| 14% May) 19%. Jan 
eeleneecee 8% Apr! 10% Jan] Tilo Ts anitineme 6 5% 66 600 5% June 8% Jan 
pee 1% Mar; 2% Jan | Tishman Realty & Constr *|......|-.... --.-.| --.--- % Jan % Jan 
1 ; 400 1 Jan} 2% June | Tobacco & Allied a2” Sa Fea “iinecl qamacasall 43 Mar 653 Jan 
z 300 4% Jan| 12% June ‘obacco Prod Exporta...*|...__- 3% 31 300 3% Mar 4% Jan 
nal..... a ate lis = us| 1,000 4g July % Jan | Todd Shipyards Corp....*| 100%| 100 100% 80} 82 Jap) 104% June 

































































For footnotes see page 81. 
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80 New York Curb Exchange—Continued—Page 5 July 5, 1941 
Thurs. | Sales Thurs. 
STOCKS | Last |Week's Range for Range Since Jan. 1, 1941 BONDS Last |Week's Range| for Range Since Jan. 1, 1941 
(Concluded) Sale of Prices Week (Continued) Sale of Prices Week -_— 
Pat! Price |Low High| Shares Low Htgh Price |Low High $ Low | Htgh 
Toledo Edison 6% pret 10c¢)_ 107 % 107% 20| 105% Apr) 108% Jan | Dansig Port & Waterways 
7% oreterred...---- 100) _ 114 114 20) 112 Feb) 114 Jap *Ext 640 stmp_...19562)-____- t% 5 7 Jan} 7 Ja 
Tonopah-Belmont Dev.100 __ a, eee no calindiaccnianiaainas sha “Geman Cen Mune 706 “47 ea til 16 13 May| 27 Jan 
Tenepah Mining of Nev.1 __ » ‘ug Jan ‘xe Jan *Secured 66_.......1947/____ a 16 13% Apr| 27 Jan 
| Trans Lax Corp.......-- 1) 2 Ga: Ie Apr Jan | *Hanover (City) Far 71980 a t9 10% 8 June| 27 Jan 
Transwestern Oil Co....10) 3 3% 600 2% Jan 3% June | *Hanover (Prov) 6348. 1949) - _ -_- - 9 16%} -- “i 8 June} 16 May 
ntinental warrants | Y% | M% % 300 % Mar 4% Jan | Lima (City) Peru— 
Truns Pork Stores Inc...* x: 8% Jap 8% Jan sonen amet . ---- 1088 — i eee 5% Feb| 6% Jan 
Tubise Caetiies Corp.--1)|__ 5 5% | 200; 5& Apri 8 Jan | *Maranhao 7s... ... a 113 =20 _..| 183% Feb) 14% Feb 
coil hiidianewes ae 40 40°| “50| 32% May| 40% Jan | Medellin 7s stamped-1951 8% ~8%| 2,000) 7 Mar 9% Jan 
Tos so. Lamp Works...1 | ~" 1% Feb 2% Jan | Mtge Bk of Bogota 78.1947 
80c¢ conv preferred... - - *..----| 6% 6% 700} 6% July} 7% Jan| Issue of May 1927...../|..---- 123% 34 |--..--| 224 Mar) 22% May 
Udylite Corp. -.-------- 3 3 | 500) 2% June} 4% Jan *Iasue of Oct 1927_....-|------ $2344 30 | _.-| 23) Apr| 23% June 
§Ulen & Coser A pref...-*| | . oon % Jan % Jan sates BE of Cie Ga. gs} pion til 16 | _..| 9 Feb) 114 June 
Series B pref....------ Becis<ol eae a a oe Mtge Bk of Denmark 58'72|------ $20 ___..|-..__| 30% Feb] 40 Mar 
Unexcelled Mfg Co.-.-- 10}_...-.| 3% 3%! 200) 3 Junol 4% Feb With declaration.....--|- x aoe __.| ....--| 32% June] 43% June 
Union Gas of wee! 2 --|-- : ray 7% May! 9 Jan| *Parana (State) 7s_...1958) -- 18 18 | 4,000! 16 Mar 18% May 
Union Investment woot 3 3 3%) 200 3 July 3% Apr | *Rio de Janeiro 6348. 1959) - - Sone ©.) onan 6% Mar 8% June 
Un Stk Ydsof Omaha..100; | Dincineeiésiian i . Govt 6348._1919 % %  %|156,00C tie May % June 
Uni —— 8%| 8% 8%! 1,800 7% June} 10% Apr eed ees: % % ',6|135,000 Sig June 1546 June 
Pineal I _..|..-..-.| 9 Aprl 11% Jan | Santiago 7s......--.1949)------ ee ear 11 June 
| iy Big 300 June ig J - 
115%) 1147 4 115% 1,100} 106% Febj 118 May Bank Thurs.| | Sales 
ee anah sips 6 1i6! 700 ig July 35 Jan Eltg. @ Last |Week's Range, for Range 
United Gas & Elec Co— | BONDS Rating | Sale of Week Stnce 
a 100) ite 2a ie See 4 | Price |Low Htgh| $ Jan. 1 
class B....-- ee IT 2 
Ist preferred... ....- *| 24%) 22% 24%) 1,100) 19% Feb| 29% Mar ie case celica 1946\x bbb2 ______ $105% 106 | ------ 105% 107% 
United Milk Products...*|____-- of escent cores Sn CE ee eee lst & ref S6...........-. 1951\x bbb2 104 104 104 8,000| 103% 106% 
tein’ awed Sa” Saini ae keel 70 <Apr! 74 «June SS) | cine 1956|x bbb2 ____ 102% 102%| 2,060} 102% 105% 
United N JRR & Canal 100;____ _. ee a RS Ee A el lst & ref 66_..........- 1968\y bb : 103% 103%| 8,000; 103 105% 
Caer Seems ee -- 2a -- Ye Mar ‘6 Jan lst & ref 4}4s__...._... 1967\y bb 2) 101344| 101% 101 4| 21,000} 101% 103% 
10% erred .......10)_ iia se I s- 4% May 5% Mar | American Gas & Co— 
United Shoe Mach com.25, 54%) 53% 54%) 450) 49% Apr! 61 Jan 2%e6f debs_.........- 1960)x a 2).____- 104% 104%] 1,000) 103% 106% 
Preferred. _..-...-.-- 43%| 44% 44%| 60| 43% Marl 45% Jan 3a ef debs......._..- 1960/x a 2/______| 105% 106 6,000) 105%4 108% 
United Specialties com...1) __ - 9% 10%} 400 7% Feb| 10% June 3%a68f debs__......... se7eix 8 2} 107%| 107% 108%] 5,000) 106% 110% 
U 8 Foll Co class B.....- 1 4% 4% 4% | 500 4% May 5% Jan | Am Pow&Ltdebés.. _..2016\y bb 3) 108%| 107% 108%} 75,000) 100% 109% 
U 8 Graphite com. .....- ae bo” aeedyh Sans 7% June 8% June | AD ian Elee Pow 31681970 <aaeuel 107%| 107 107%] 24,000} 106 107% 
U 8 and Int’i Securities..*|__._--. ern é % Feb % Jan | Appalac Power Deb 6s __._.2024|x bbb2).__. 129 129 2,000} 128 130 
$5 lst pref with warr,..*|___- 52 62 50| 49 June} 61% Jan | Arkansas Pr & Lt 5e....-- 1956|x bbb2| 107 | 107 108 | 33,000) 106% 108% 
OU 8 Lines pref.........- 4% 4% 4% 500 3 Jan & May 44s...... 1953\yb 2) 46 44% 46 43,000| 43% 51 
U 8 Plywood— $Associated Gas & El Co— 
$1.50 conv pref....-.- 20) none 2 -| 27% May| 29% Jan *Conv deb 4}4s_......- 1948\zd  1/__.___| [13 13 4] ------| 12% 15% 
U 8 Radiator com.--..--- J}. 1% 1% 100 1% Mar 2% Jan *Conv deb 4}4s._.....- 1949/zd 1] 13%] 13% 13%] 25,000) 12% 15% 
U 8 Rubber Reciaiming..* 3% 34% 3%! 200 2% Feb 4% Mar *Conv deb S6_......... 1950\zd 1} 13 13 13%| 15,000} 12% 15% 
U 8 Stores common... .50¢!__ __ - - es a ada % Jan % Jan *Debenture S6......... 1968\zd 1] 13 12% 13%] 14,000; 12% 15% 
Ist $7 conv pref...._.- SASS ea |......| 8% Feb] 4% June CS a ne Enews j-.....] 12% 13 1,000] 11% 15% 
United Stores common.50¢ -_-- - - Lig 116] 100 lig July 46 Jan *Cony deb 5%%s_......- 977\z d : 13% 13%] 2,000; 12% 15% 
United Wali Paper--_-_-.-- | 1% 1% 200; 1 Apr 1% Jan | AssocT & T deb 5340 A...1956\y b 64%| 64 65 5,000) 63 69 
U  aencdmemetmaed - ose ---| 83 Apr| 6 Jan | Atlanta Gas Lt 4}4s_._..- 1985 x bbb? ... 1107% 108%] -...--| 106 107% 
aebbeasessocece - ~ | % Jan 1 Jan | Atlantic City Elec 334s_..1964 x aa 3)/-..... 1108 108% ...| 107% 109% 
ad iene s...2 63 | 6% 6%| 800; 5% Feb| 7 #£«Mar| Avery & Sons (B F)— | | 
Universal Insurance - --..- _ Sate psheat “ | 23 Jan| 27% Feb Se with warrants_.__.._ 1947\yb 2/......%100 104%] -.-.-.. 101 104% 
Universal Pictures com...1) - - | A: aE 50; 14% Jan} 21 Feb Se without warrants _...1947 yb 2)....._ 1100 102%] __---- 100 % 102 
Universal Products Co...*| - - 13% 13%) 50) 13% May| 17% Jan | Baldwin Locom Workse— | 
Utab-Idaho Sugar......- 5 2% 24) 1,300 1% Jan 2% May Con . a 1950\zb 2) 117%] 117 117%] 26,000) 109% 127% 
ee te Lee onal. a” 623] 62 its 68 | 200/ 62% July} 83% Jan | Bell Telep of Canada— 
tah Radio Products___-1/_._- overs] cosvtilohs souk Fe + 1957\x aa 2'___- 107% 108! 8,000) 105% 111% 
unity Equities com. __100)-...--| -- % Apr % Jan OS OS Ge caccoccee 1960'x aa 2)___- 109% 110%] 3,000) 106% 112% 
$5.60 priority stock....1)_.---- 46% 46% 50) 44 Mar; 49 Jan | Bethlehem _ 1998 x a 2|......:$152% 154 ---| 149 156 
valley & Ind Corp com...5)-.----|----- ---| ------ ‘4a Jan 14, Jan | Birmingham Elec 4}4s ....1968 x bbb2| 102'{| 102% 103 | 18,000) 101% 103% 
Conv preferred... .... Fiveeees| th o- 1% Feb 1% Apr | Boston Edison 2%s_....-_- 1970 xaaa 3) 1034%4/ 103% 103%] 12,000; 103% 103% 
Vaispar Corp com....._- tga % 1 | 400 % May| 1% Jan | Broad River Pow 5s_...-- 1954\y bb 2/-..___| 104% 106 4,000| 102% 108% 
$4 conv preferred... __. Madses apo -| ------| 134 May] 22 Jan | Canada Northern Pr 6s ...1953'x bbb3' ------ 76% 773 4,000! 73% 81% 
Venes um.--5; 3 | 2% 3 | 5,400 % Jan| 3 Apr Pac Ry 66_.-..- 942\x bbb2)-..___| 85% 85%] 9,000! 69% 86 
Va Pub Serv 7% pref..100| 96%) 96% 96%) 10; 85% Feb] 103 May | Cent Ill El & Gas3%s____- 1964 x bbb2; 106%%| 106 106%] 16,000) 10574 106% 
Vogt Manufacturing... -..-. Missecnclonce. one 7% June} 11 Jan | Cent Ill Pub Serv 3%s_...1968xa 3% .-.._| 108%108%]| 3,000) 105 108% 
Vultee Aircraft Co......- 1 6%| 6% 6% 600 4% Apr 8% Jan | Cent States Hlec 6e......- 1ossiy ce 1 15 14% 15%] 32,000] 12% 30% 
Waco Alroraft Co....... a --| = Seeccl socey 3 Apr 4% Jan ce ieee aaa 1954 y 1} 15%] 15 15%] 32,000} 12 31 
w Baking vto...-*) %%| 9 9% 200; 7% Feb| 4% July Cont States P & L 8 340...1953 y bb 1 100%| 100 100%] 51,000} 93 100% 
7% preterred....... waccen|----- weene] cocceil sie eless oo eels $*Chic Rys 5s ctfs____.__- 1927 zbb 1) 45%) 45 45%] 12,000} 37% 49 
Waitt & Bond class A... beeen |--- : jo) ensases 4% Feb| 5 Apr | CincinnatiSt Ry 5%4sA ..1952 y bb 2 _| 93 94 | 26,000} 86% 94 
Class B . 22200020020} - - -- -- |----- -----| - << % Apr % Jan series B_...........- 1955 y bb 2 -- -| 96% 97 22,000; 90% 97 
} Walker Mining Co---..- coon-|-- — --- 86 Apr % Jan | Cities Service Sa_........- 196 yb 2----.-| 92 92 5,000} 83% 92% 
} Wayne yy. Mills...5|------|----- -----| ------]| 13% Apr} 15 June Conv deb 5a__........- 1950 yb 2 90 8944 90% 222,000] 80% 90% 
Oll Co....... 2%) 2% 2%) 600 1% Apr 2% Jan Debentere & 1 RR, 1968 yb 2, 89%! 89 89% 28,000} 80 90 
Wentworth | 1.28) ------ | -- 1% Mar 2 May]! Debenture Ss.......... 1969 yb 2 89%! 89% 89% 16,000} 79 89% 
West Texas Util $6 pref._*|--- - 95% 96— 50| 95% June| 102 = Feb Cities Serv P & LB i%a casted 1962 yb 2 98 97% 98%| 75,000] 88 99% 
West Va Coal & Coke_...5 34 3% 3% 1,300 2% Feb at ees be et 1949 yb 2 98%! 98% 99%; 18,000) 88% 99% 
Western Air Lines, Inc...1 -- . 3% 4 500 3% May 5% Jan | Community Pr & Lt 56...1957 y bb 3 102 102 103 18,000} 98% 103% 
estern Grocer com ....20) - - - - - ee eee 3% Jan| 4% Feb | Conn Lt & Pr7sA..._...- 1961,x aaa3 ------ $130 4% 132 .----]| 127% 130 
9% pred ea =a 10; 68% Feb| 72 M eee a 3! 110 1113 107% 111% 
= = = ene e 2 a t seer N....... x aaa3 ----- t al ------ 34 
Western Tablet & Siation'y 3 myn fe A Saee 1969 x aaa3 ..-|108% 109% ----| 105% 111 
FN en vee Fo Foe ----- - o----| ------ 15% June| 20 Jan lst ref M 2%s ser Q....1976|x aaa3, 103%| 103% 103%] 5,000) 101 103% 
wae W)---- qs J corneal 893 Jan} 19% Mar | Consol Gas (Balt City)— 
Westmoreland Ino_-_._-. 10|------ ---- -----| ---| 114% Jan| 14% Feb Gen mtge 4}4s_......-- 1964|/x aaa3 ------|$123% 126 -----' 122% 128% 
Weyenberg Shoe Mfg....1)------|--- =< ° -j| -- - 6 Jan 6% Mar | Cont’l Gas & El Se..._.-- 1958\y bb 3| 98%| 97% 98%/117,000, 89% 98% 
Wichita River Oil Corp. .1u! - - 5% 5M, 100; 6% Feb| 65% Jan | Cu Tobaceo 5e......- 1944|y ccc2!---..-- 155% 56%| ------| 53% 60 
Williams (R C) & Co....* 6% 6 6%| 700; 4% Mar| 6% July | Cudahy Packing 3%s____- 1955|x bbb2)| 102 101% 102%%| 18,000} 101 102% 
Williams Oll-O-Mat Ht..*| ------)----- ee eee 1 Jan 3 Mar | Eastern Gas & Fuel 4s_____ 1956|x bbb3| 88%| 88% 89 46,000) 86 89% 
Wilson Products Inc..... 1|------ 11 1 | 25| 10% Mar| 11% Mar | Elec Power & Light Se ____ yb 3] 93%| 93% 93%] 31,000! 78% 94% 
Wilson-Jones Co.._..... @|------ w--- 0 ----- ----- 7 Feb 8% Jan | Elmira Wat Lt & RR 6e..1956)x a 3) 125 125 125 1,000) 119% 126 
Wisconsin P & L 7% pt 100) - - <= e---| ---| 114 Mar! 117 Jan | Empire Dist El Se....__.- Be &i-..... 104% 105%4| 5,000] 104 106 
Wolverine Porti Cement .10| - - - - - - ~s0 ons--| =~ 4% Mar 5% Jan | *Eroole Marelli Eleo Mtg— 
ae Tube com....2 5 5 200; 4% Apri 6% Jan 6s RT ee 1963\)z # ‘|------ £38 TT E>: (ape 44 a 
oweee] | ------|----- o----| ------ 4% Jan 4% Mar | Erle ting Ge..........1067|x a 2/------|4109%4 111 %4| ------| 108% % 
Wootworkh GFW) Lid— . Federal Wat Berv 640 -.__1954\y b 3] 10344] 102% 103%4| 28,000) 101% 104 
eae te SR ataiwSsae, Srece! <otenn] 4 | Age Ge ee 
Wright Hargreaves Ltd_.* 2% 2% 3 2,000 2% dams rt Jan Banks 60-56 stpd_______ 1961ly et: a coves G24 & 
Florida Power 4s ser © ___.1966|x bbb2/ 105'4| 105% 105%] 3,000) 10434 106% 
Florida Power & Lt 5e.__.. 1954|x bbb2| 106%} 105% 106%/ 43,000) 104 106% 
Gary Electric & 
FOREIGN GOVERNMENT 6s ex-warr stamped... _- y bb 2/------ ee ie ele > 
Gatineau Power 3%s A... .1969)x bbb2| - - - - - - 773 4 d 
AND MUNICIPALITIES— Sales promt Rn hg | marie 1963lyb 1|------| 9844 98%] 3.000] 9844 102 
for Gen Pub Util 64s A....- 1956\y bbbIi| - - - - -- 102 44 103 28,000; 98% 103 
BONDS Week neral Rayon 68 A___-- i” . “Beasced 7 pte Beane 0c 65. 65 
3 on Wat Wks & Ei 5e..... 1943)x bbb?! - - - --- 100% 101 6,000; 99% 102% 
Agricultural Mtge Bk (Col) Georgia Pow & Lt 5s...... 1978\yb 3) 84 83% 84 10,000; 72 85% 
20-year 76....Apr 1946/.___-- oo .. - 21% Jan| 23 Feb | *Gesfruel 66_............ 1953/\z aaa aan sol «cones 18% 23 
20-year 76....Jan 1947|.___-- Se ef conten % Jan) 24 Mar | Glen Alden Coal 4s......-. 1965\y bb 2) 87%) 87 874] 24,000; 80% 87% 
*Baden 7s...........1961)___-_- 9 Oe 17% Mar| 26% Jan 
oe ee 
*Cauca V inns AOD bascea 1834 9%] ------ 6% Apr 9% June 
Cent Bk of 
*Prov Banks 66 Be i981 Sascoue +9 ee 13 Apr| 27 Jan 
6 Teale + ee 4 a T° ~ Feb; 22 Feb 
Bn 0.20 cee AGS") -.---- 82 5, Jan} 82% July 
Re a a a eee 68 May| 73 May 
Ext 66............1953! -- ---- 55536 OS) 1 5520. 25 Mar}! 29 June 












































For footnotes see page 81 





Attention is directed to the new column in this tabulation pertaining to bank eligibility and <muinnin 















































































































Volume 153 New York Curb Exchange—Concluded—Page 6 81 
Bank Thurs.) Bank | Thurs Sales 
Eltg. é| Last |Week's Range for Range Eltg. &| Last |Week's Range| for Range 
BONDS! Rating | Sate of Prices Week Since BONDS Rating | Sale of Week Since 
(Conciuded) See a | Price |Low Hh) s Jan. 1 (Concluded) See a | Price |Low Htgh s Jan. 1 
Grand Trunk a G----- Se a eer 83 83} 5,000; 75% 85 Phila Rapid Transit 66 _...1962|y bb 3/-.._-- 105% 105%| 10,000) 102% 106 
Gr Nor Pow 56 stpd..-... 950)x aa 1j....-.- 0 6 I eee 107% 108% | *Piedm’t Hydro El 6348..1960/z |------ SOP OS : DER Pb bccece 17% 29% 
Green Mount Pow 3ia-- 1083 t bbb2/_____- 104% 105%} 3,000) 103% 106% | *Pomeranian Elec 6s. _... haa OO t9 / ) re 22% 26% 
Grocery Store Prod 66. -...- 945iy ccc2}.____. 161 63 <a 58 64 Portland Gas & Coke Co— 
Guantanamo & weet $07 271988 yccc3| 27%| 27% 27%) 2,000) 17% 27% 6s stamped........... 1940\z bb 1/-...-- 197 OO 3 easden 93% 100% 
§*Guardian Investors 66...1948\y c 1/..___- 20% 20%) 6.000) 15 29% 6s stamped extended_...1950)z bb 1/---_-- 96 97%4| 15,000) 86% 98% 
*Hamburg Elec 7s_..----- 7 ats leeinas S50 Tes ~asuial enemas 18 18 Potomac Edison 5s E.....1956|z a 3) 110%/ 110% 110%} 4.000) 109 110% 
*Hamburg EI 4Meceriee FF. _... ...  Y vag seep 1114 111%} 2,000) 109% 111% 
& St Ry 6s._..-.---.- ae Se aR itl 15% 18% | Potrero Sug 7a stamped...1947/z ccc2!------ t85 | Re Rehr 50 =:100 
ouston Lt & Pr 3}4s_-... 1966)x aa 2/__.__. $110% 111%} ------ 10934 110% | Power Ney eg 7 7S Banenns t70 aa 69 76% 
*Hungarian Ital Bk 7}4s...1963)2 |______ | RRR Ces Gee, a - ePrussian Electric 6e_..... * ge ee t9 Sie. hema 17 26 
Hygrade Food Ge A...--... 1949\y ccc2); 78%) 78 78%} 5,000); 70% 78% Public Gerviee Oo of Ocio- 
6s series B_.......----- 949ly ccc? ...._- SR. Os... .cenate 70% 76% lst mtge 3}48_.........1964/xza 2/....-- 109 109 5,000} 105% 109 
Idaho Power 3%{#_...-.-.. 1967|z aa 2'.____- 110% 110%} 4,000) 107% 110% 6 f debs 48__.__._ 1949|x bbb2| 106%<| 10644 106%%| 17,000] 105% 107 
I) Pr & Lt ist Geeer A..... 1953|x bbb2) 1074/ 107% 107%) 36,000) 106% 108 Pub Serv of Indiana 4s____1969|x bbb2]----_-- 107% 108 3,000} 107% 108% 
ist & ref 648 ser B.-.--_- 1954/x bbb2/) 106%/| 106% 106%| 3,000) 105 108 ee es Be 
lst & ref SEP O.cccece 1956|x bbb2| 1064| 106% 106%} 19,000) 104% 107 % Derpetual certificates....|y aa 2/---.-.-- 151 151 4,000} 150 162 
8 ft deb 54s_._May -...1957|y bb 2) 102%/| 101% 102%} 13,000; 98% 103 ren a ee, 949\y bb 2| 10334| 102% 103%4¢| 74,000) 100 103% 
Indiana Hydro Elec 56 -...1958|/y bb 1) 10144; 101 101%] 2,000; 100% 101% lst & ref 5a ser C_._....1950|y bb 2| 1041<4| 10344 104%| 2,000} 98% 104% 
ee! 1 ybb 1} 78 7 78%| 12,000} 72% 79% ist & ref 434s ser D___..1950\y bb 2) 1014<| 101 101%/ 11,000] 98% 102 
Ist lien & ref Se_...-.... 1963\y bb 1/_____- 77% 78%! 16,000} 71% 78% Boro Gas & Elec— 
° Ct «asi <> Bacccce 7 78 1,000; 75 92% 5348 series A_____. -----1952/y bb 3) 87 864% 87 18,000 90 
Indianapolis Pow & 14 3%{s1970/xa 2/__.___ 108% 108%} 2,000) 105 109 *Rubr Gas Corp 6348.....1953|z | ---.-- |. es ----| 17% 28% 
§International Power Sec— *Rubr Housing 6348. _.... Dee; Bbonese 19% 14 16% 
°6 48 series C_......... —_ ae tll i) aa 14% 21 Safe Harbor Water 434s_..1979|x aa 2| 109 108% 106% 109% 
| lk eS 957\z dd 1I}______ ee alba the tle he 15% 25% | San Joaquin L & P 6s B__.1952|x aa 2/------ 135 133 138% 
*7s (Aug 1941 eoaboa) 1957 ES Sees beater tar pee * % 15 15% | *Saxon Pub Wks 68......1937|z #|----.-- $13% 15 20 
CRRRIIE Wi w kk cachen 952\e dd i}______ 17 19%| 3,000} 15% 24 *Schulte Real Est 6s......1951|z cc 1|---_-- 140% 36% 40 
78 (July 1941 coupon). 1952 i IGE oe Segal! abe H: 15 15 Scullin Steel Inc 3g..._... lly ccc2|-.---- t82 75% 87% 
ower 5s 1957\yb 2) 77%] 75% 78 ([|180,000| 6634 79% | Shawinigan W & P 4s_..1967|x bbb3| 87%{| 87 84 93% 
Debenture 68. ......... 1952 yccce2} 31%] 30% 32%] 51,000) 24% 43 ist 434s series D____...1970|x bbb3) - -- _ -- 87% 85 93% 
Iowa Pow & Lt 4 1958\x aa 2)._____ $107% 108%] --.---- 106% 108 Wyo Coal 66_....1947/\y BS Gare t98 93 99 
*Isarco Hydro Elec 78....1952)/z #+%®|}"______ oo 4 iy tk Ste 15% 26 Pow 6a. - .... x bbb2/} 10444| 104% 103 105% 
Italian Superpower 6s-_--..- ee.  Leitens 31236 186i --...-- 14 35% | Southern Cal Edison 3s__.1965/x aa 2] 10434] 1044 102% 104% 
ST — Sou I Ry 46_....... lly bb 2} 56%) 55% 50% 60 
tamped........--.. O4zizb 2)... 47 47 11,000} 42 48 S’ western Gas & E] 34{4s__.1970|x aa 2) 107%| 107 105% 107% 
peel Pow & Lt 334s. 1968 xa 3) 108%/| 108% 109 54,000} 105% 109 So’west Pow & 68.....2022|y bb 3/-...-- 110 101 110% 
Kansas Elec Pow 3 4s. -... 7 te oem 108% 109 | -.-.--- 106 10634 | Spalding (A G) Se__...__. 7) “See | See 37% 34% 46 
Kansas Gas & E ec 68... -.- x bbb2)____ 125% 126 2.000| 123 128% | Standard Gas & 
Kansas Pow & Lt 344s_...1969|xaa 3). __ 112 112 2,000} 112 112% (stamped) ._._.___._. 1948\yb 2) 91%) 89% 69 91% 
Lake Sup Dist Pow 34s... 1966)x a 3)_.._._/t108 109%} -_---- 106% 109 Conv 6s (stamped) ..... 1948\yb 2) 91%] 89% 69% 91% 
*Leonard Tiets 7 }4s_.-.... ee aes $1536 46. Js coscul shinee Debentures 68.........195liyb 2) 9144| 89% 69% 91% 
Long Island Ltg 6s....... Pl. oncssktnee -ne,. t senenil 16434 106% Debenture 66. _..Dec 1 — yb 2) 91%) 89% 70 91% 
Louisiana Pow & Lt Se ....1957/x a 3)... 108 108 1,000} 107 109% 68 gold debs. __.....___ 967\yb 2) 91%) 89% 70 91% 
Mansfeld Min & Smel Pow & Lt 68 “7771967 yb 2) 91%) 89% 68% 91% 
*7e mtgesf....._. doen ». Ipestank t14 oad 25 25 *Starrett Corp Inc 5e_..__1 s ccel)...... 23 20 25% 
MoCord Rad & Mig— Stinnes (Hugo) Corp— 
6s EE 1948iyb 2 __.__- 79a OO ‘sesoan 77 90 TOR UE ccdesoce uaa  lessac= $25 a ea ee 26% 32% 
Memphis Comm! Appeal— 7-48 3d stamped... ._. 10462 #&=&z+zx*|------ SiS 34" BO: . | onttve 43 56% 
BE Pi.ebteccsecouee 1962'xa 1)... $102 . 106%MI -.<ne 101% 103% Certificates of deposit...-- “Baie Sees wines mene Ll so cetet /S wearin 
Mengel Co conv 4s-.-..- 1947|y bb 3), 99% 99} 4,000} 95 99% | *Terni yee El 63460....-1 1953 \z 15%, 15 15%| 5,000; 13% 26% 
me Os — 1971|x aa 2|______|t108% 110 | -.---- 105% 109% 1960|x bbb2| 10714| 10714 107%) 21,000] 106% 107% 
ry SS. epee 1 xzaa 2}... 108% 108%] 1,000) 107 110% = Power «& ay 6s_....1956|x bbb2| 107%4| 107% 108 23,000} 107 108% 
Middle States Pet 6}48....1945|y bb 1). $102 % 104%] ____-- 100 104 Win nds coocana 22\y bb 2/.____- 118 118 1,000} 118 121% 
Midiand Valley RR 58....1943 2} 54%| 53% 54%] 13.000) 50% 59 ride Water Power 56 1979|y bb 3) 98%| 98% 99 4,000| 96 100% 
Milw Gas Light 448 ~~ St 105% 105%| 2,000) 103% 107 Tiets (L) see Leonard— 
Mino P & L 4}8....-.---- 19 103% 103 4% 104 4s 20,000) 102% 105% | Toledo Edison 3%s_______ 1968ix a 2' 108%} 108% 108%' 51,000) 108% 109 
& ref Se...... 107 107 107%] 20,000} 106 108% | Twin ry Rap Tr 6%s_..196z\yb 3 60 59% 60% 23,000) 58% 62% 
Mississippi Power 58......1955\y bb 2) 105% 105% 2, 103% 105% | §*Ulen & Co— 
Miss Power & Lt 5s8_. 104%} 104 104%] 17,000) 102% 106% Conv 66 4th stp_._..... SS Sse 8% 8, 13,000 7 9% 
Miss River Pow ist 68.-..-1951 111%] 111% 11134 6,000; 109 112 United Elec N J 4g____._. 1949|x aaa3/______ SAAB MSL. - 1h weddsa 114 118% 
Missouri Pub Serv 6s.....1960|y bb 3) 191%! 101% 102%] 19,000) 96% 103 *United El Service 78____- ne Sep saeb {13 5B i sedaae 15 25 
Nassau & Suffolk Ltg ene. xz bbb2|.___—. tol 1024] ------ 100% 102% | *United Industrial 648_..1941/z |----.-- 314 SS eee 20 30% 
Nat Pow & Lt 5s B..-.-... 2030|x bbb2) 106% 106%] 1,000) 105% 109 wi Lg ESS etd i a 114 20 are te 30 
§*Nat Pub Serv 5s ctfe_..1978|zd 1) __ t19 ene nae 21 26 United Light & Pow Co— 
Nebraska Power 4}4s-_-.-- 198ijx aa 2)______/ti10 110% _.--| 107 111% ure 66_....._... 1975|y bb 1)______ 991% 99%] 6,000} 85 100 
G5 GNG8S A ccccctccoace 2022\xa 2). t118% 119 pom 114% 124 Debenture 6346. ..._._. 1974|y bb 1} 100 99% 100 15,000} 88 100% 
Neisner Bros Realty 66 ....1948|x bbb2) 108% 108%} 1 000} 106 109% ist Hien & cons 54s.. ..1959|x bbb2)._____ 104% 104%| 4,000) 103% 108% 
Nevada-Calif Elec 5s. -.-- 1956/y bb 2) 97%) 97% 97%| 51,000) 88% 99% | Un Lt & Rys (Del) 68 ..1952|y bb 2) 9934) 99% 100%} 30,000} 93% 101% 
New Amsterdam ...1948|x aa 2) 118 118 3,000} 117% 121% | United Light & Rys (Me)— 
N E Gas & El Agsn 5s..... 1947\yb 3) 57%4| 56% 57%] 38.000) 56% 66% 6s series A--... 952|x bbb2}______ 120 120 12,000} 117 121 
cs ateoetiay onnceceee---- 1948/9 Db 3) 57%) 56% 57%| 25,000] 564% 66% Deb 6s A..... ..1973|y bb 1/._._..-| 99% 99%] 3,000) 83% 100 
Conv deb 56.......-... 1950\yb 3) 57 56% 57%| 26,000| 564 66% | Utah Power & Light 
New Eng Power 3348. --..- 1961|x aaa2) 199%) 109 109%| 6,000) 106% 109% ist lien & gen 4 4s....._ 1944|x bbb2/______|t100 4% 100%| __--_- 100 102 
New Eng Pow Assn 5s -...1948)y bb 2) gi] 90% 91%! 57,000! 87% 97% 6sseriesA .___...2022|y bb 2) 103%] 10344 103%| 16,000} 103 109 
Debenture 5}48..-..-... 1954\y bb 2) 94 93 94 46,000; 91% 100 Va Pub Service 6% A... .. 1946\y bb 2| 102 102 102%] 16,000} 101% 102% 
| New Orleans Pub Serv— Ist ref 66 series B_.__ ..1950|\y bb 2). __ 102% 102%] 1,000) 102% 103 
*Income 66 series A__._- 1949\y bb 3). 103 103 1,000| 102 105% Deb ef6s.............1946|\y b 2] 101 101 101 1,000} 100% 102 
New York Penn & Waldort-Astoria _ 
*Ext 4}<8 stamped.-... 196 |jxa 2). 105% 107 } ..-.---. 101% 106% *5a income deb... ....1954)zc 1/_____. 1436 456] -..-.- 4 5% 
N Y State E& G4ige -...1980/x a 3) 102% 102%} 8,000) 102% 106 Wash Ry & Elec 4s. __..1951|x aa 3)... t109 110%] ------ 108 109% 
I lst mtge 3%{s8_._...-... in SSG 109% 109%} 3,000) 107% 109% | Washington Water Pow 3340°64 xaa 2/______|t109 110%] -- 105% 110 
N Y & Westch’r Ltg 4s -...2004'x aaa3) t106 106%} .-.---- 103 106% | West Penn Elec 5s. _..2030|x bbb2|______| 10754 107%| 5,000) 105 108% 
Debenture 56. .....-..- 954xaa 3) PO sincere ncetdicth a 114 115 West Penn Traction 58...1960|/x a 2/ 11744} 117% 118 16. 000} 116% 119 
Nippon El Pow 6}4s_.-.-. 1953 y 43%' 42% 434%] 18,000 38% 45 Western Newspaper Union— 
No Amer Lt & Power— 68 unstamped.__.__..... 1944lyb 1) 67%| 67 67%| 6,000) 59 68% 
i} _534s8eertes A-......-... ybb 3) 102% 102% 102%] 3,000) 102% 103% Wise Pow & Light 48_....1966|x bbb2) 106 14| 10644 106%} 10,000} 105 107% 
No Bost Ltg Prop 3448...1947|x aa 2) 104% 105 19,000| 104 105% | §*York Rys Co 5s stmp_..1937|z bbb1| 9714) 97% 97%] 10.000} 97% 99% 
Nor Cont’! Util 5448_.-... 4 of aren 51% 52%] 4,000| 49% 654% *Stamped 56_.._....... 1947|y bb 1) 99%) 98% 99%] 7,000] 98% 100% 
Ogden Weed isheiet ybb 2) 109% 110 | -...-.- 109% 113% 
Ohio Pow ist mtge 3346_,..1968/x aa 3) i9%{| 108% 109 18,000| 106 109 
Ohio Public Serv 4s_._... 1962/xa 2) 110%] 110% 110%! 19,000] 108% 110% 
Okla Nat Gas 3%s B_....1955|x bbb2) 108% 108%| 2,000) 106% 109 
Okia Power & Water 5s_.. y bb 3) 103%] 103% 103%] 1,000} 103 106% 
Pacific Gas & Elec 
lst 68 series B___._....- 1941/x aa 2) | 102% 102%] 3,000] 102% 104% 
Pacific Ltg & Pow 5s. -... 1942|x aaa3;_ $102 44 hy ee 103 106% 
Pacific Pow & Ltg 5s_..-- 1955\y bbb1) 99 9944] 52,000} 95 100% 
Park Lexington 3s___..... 964\y cccl} 35 35 1,000} 34% 38 
Penn Cent L & P 4}s__.-. 1977|xa 1) __ 105% 105%} 29,000} 104% 106 
LR eerie 1979|/x a 1) | 10644 106%] 1,000) 105% 107% 
Penn Electric 4s F........ 1971|x a 2) 106%) 106% 106%] 11,000) 104% 106% 
|) Saag 962)xa 2) 107 % 108 5,000| 107% 110 
Penn Pub Serv 68 C...... 1947|xa 2) 108 108 2,000} 106% 109 
Piatabienanined 1954|xa 2) 106% 108 | -.-.-.-- 107% 109% 
| er tg Wat & Pow 3148..1964)------) 108 108 3,000} 10644 108% 
@ eeccseseccccccese 1970} ------| 109 109 109 1,000} 106% 109 
Peoples Gas Light & Coke— 
4s series B_--.....-...1981|x a 1) 194%! 104% 104%| 14,000) 102 105 
4s series D........-...1961/x a 1) 194%) 104% 104%] 6,000) 102% 105 
Phila Elec Pow 5348..-... 1972)x aa 2) 113%) 113 113%} 20.000) 109 115 a 
' 

* No par value. a Deferred delivery sale. d Ex-interest. e Odd-lot sale. 

n Under-the-rule sale. rf Cash sale, x Ex-dividend. 

t Friday’s bid and asked price. No sales being transucted during current week, 

* Bonds being traded flat. 

§ Reported in recetvership. 

Abbreviations Used Above—“cod,” certificates of deposit; “con consolidated 
“cum,” cumulative, “conv,” convertible; ‘‘M,” mortgage; “n-v,” non-voting stock 
“y tc,” voting trust certificates; “‘w i," when ‘tasued; “ww.” with warrants; “x w,’ 
without warrants. 

4 Bank Eligibility and Rating Columna—x Indicates those bonds waich we 

believe eligible for bank investment. 

y Indicates those bonds we believe are not bank eligible due either to rating 
status or some provision in the bond tending to make {t speculative. 

z Indicates issues in default, in bankruptcy, or in process of reorganization. 

The rating symbols in this column are based on the ratings assigned to each 
bond by the three rating agencies. The letters indicate the quality and the numeral 
immediately following shows the number of agencies so rating the bond. In all 
cases the symbols will represent the rating given by the majority. Where all three 
agencies rate a bond differently, then the highest single rating is shown. 

A great majority of the issues bearing symbols ccc or lower are in default. Issues 

4 bearing ddd or lower are in default 





Attention is directed to the new columnfin this tabulation{pertainin 






































bank elegibility and rating of bonds. 





See note 4 above. 
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Other Stock Exchanges 





















































































































































Thurs. sales 
Last Wwestre Range i. Range Since Jan. 1, 1941 
i Z @, 
Baltimore Stock Exchange seve | ‘Senctin (Consteast) Par] Prt \toS “Weel lnarce | Low |_Hton 
June 28 to July 4, both inclusive, compiled from official sales lists ued) ge al = toe ree 
Thesur. | Arc Equipment Co com-_1 ------ 1% 1% 50; 13% Jan| 2% Jan 
Last ee: Range, for Range Since Jan. 1, 1941 Asbestos Mtg Co com - ---1 are os ‘ 93 50| 26 Apr| 35% Jan 
Sale | | snares Low High Athey Truss Wheslenp.. 4)... | 2% 2%) 100; 2 Apr 555 Jan 
e. een’ ani 2 
Stocks— Par| Price |Low Htgh| Shares | Aviation Corp (Del)-----3) 334] 34 1354) 726 284 Abr 698 Jan 
; *|------| 15% 16 | 665) 14% May| 17. Feb | Bastian-Blessing Co com-*| 18 | a? oa Jan} 12 May 
Sait Transit Go om veee|......| Ble Bie 22| 27¢ May| 40¢ Mar | Belden Mtg Co com Copeed 10) oe ie cel ti del 6 i 
ar ferred v t c--.100|_----- | 2.30 2.40) 46) 1.65 Jap 2.80 Apr | Belmont — ma... 6| 37% 3644 37%| 1,435) 3236 Apr| 37% Jan 
8 °s. EL&Pow...*| 58 | 58 59 | 264) 56 May! 71% Jan! Bendix Aviation com-._- wal “aie Th 100| 6 Apel 8 Jan 
Consol na. “j0o|...._. | 116% 116%! 7| 114 May! 118% Feb Seek Lenses ean Mi sees caste 270| 13% June| 1834 Jan 
Ae... A... | 108% 108% a1] 108 Ae] Siete ae | Bae & Loughlin Ine com. |------ | 
4% I aunese Agee veil... 7% 7% 250 5% Jan) 10% Mar | Borg Warner >= 17% 17 17% 1,200) 16 Apr) 20% Jan 
Eastern Sugars A ae 50| 17 Jan) 27% Mar| Common...-- — 5} S] Nec “a3t] ‘tool 13 gunel 3% Jam 
Fidelity & Deposit.....20| 120 "| 123% 129 | 58) 118% Apr hee gee | ee ee wee. “| "7y| 7 O78 50} 7 June} 9% Jan 
Ey See es stiesl | 32% 32%) 20] 70x Bevl 15° tans | weole Ge et) comizzzs| 12] 12° 1334] 200] 10% Jan} 139% Mar 
Georgia Sou & Fla Ist pf100} __- --| 14 14 | + 9% — ~ Ma Bunte Bros com et lag 13 13 70; 13 Mar a 35 = 
2nd pref..--------- 100}...-..| 8 8 Ss ped eager 10,534) 534 534| 1,220/ 494 Feb) 5% June 
ston Oil pret-.---100| 20 | 20 20%| 1,600] 15% Feb| 20% May oo cum conv pret...730| 20%4| 20% 21 230| 19% Jan| 215% Jan 
Mon W Penn PS 7% pf 25|----. Oe a eee ee ee ed ee Be 60} 82 May 9555 Jan 
on Wood Mills com100} _- - - .- 2.55 2.55) 22} 2.25 Feb| 3.25 Mar | Cent u et r4 6 300 5% Jan| 6 Jan 
wbrceredec x igo) 4 | TA fe | 104] 70 Saal ao, dune | Central nsec conv prety). ~ nd OS Be we 
oe eam 2 uly + -~------------l|------ 
National Marine Bank - -30)-_-- - -- 47, (a7 25| 16% May| 18 Feb | Central 4 8 W— oi* mall 
New Amsterdam Casualty2) 18 are 2S oe bt +4 Jan| 97% June SSS a as 50e}....-- , Pe, 500) 103° _ 11244 May 
Northern Central Ry - - -50)-- - - - 5 Prior lien preferred.-..*| 103 | 103 103 60) 
©, Fidelity & GC 2| 22%; 21% 22% 601; 21 May! 27% June or lien p’ oer 33% 37 160| 3034 June| 47. Jan 
U 8 Fidelity & Guar--... PR eswiuainewess 7 a7 50| 16 May| 21% Jan 
Bonds— 33% Mar, 41% J Sherry Bursa Core cams} 11% is 11s 150| 10% May . -_ 
1at1975|...... 39 40_—| $6,800 ar uae a %  %| 2,000 % June Jan 
we pecbeabees: | _ re 47% 48%' 3,500’ 40 Jan' 49% May | Chicago Corp common....3/ es e714 28 3 650| 27% Feb| 30 Jan 
A 5s flat -- Convertible preferred _ . 4 = 501 @0” Aoel 73 Jan 
Chicago Flexb! Shaft com _5| p45: os 57% 260| 65% May| 72% Jan 
Stock Exchange Coe commen...5 an 3% 4%| 2,350) 3% Feb) 5 Jan 
Boston Stoc 9 Cities Service Co com...i0| 4% 2 we ot bal com tan 
June 28 to July 4, both inclusive, compiled from official sales lists | Coleman Lame & Stcom.*; 40 
Thurs. Sales Se 26%] 25% 26%4| 4.950) 24% May| 30 Jan 
Last |Week's Range| for | Range Since Jan. 1.1941 | congoidated Biscuit com.1|----_- is i Ue Hs} pr ts A ~ 
Sale of Prices Week Hish Corp._.* 6 5% 6 
mmMon .........---20/------ 
150} 13 Apr) 19% Jan 
I 00) 158%| 154% 158% 1,382) 148% May! 168% May Co com .........28| 17 16% 17 
Amel sy dant Opt Co ot I 100 shoes 104% 104% 100 Jap) 104% July | Cudahy Packing 7% prfi00| 92 91% i: A. +14 niay 19 jon 
Boston & Albany... -- 90 FF el on Ht bp HAS _ Cunningham Drg Strs_.23|------ 15% 15% 
Ediso w 28 30%| 29% 30%] 2, 
Roses ceed igo] 4474] 43% 44%| 102] 415g Apri 50% Feb Deere & Co com... _...- , 23% 23% = Hie “ae Bom le Og 
— Heraptravelet..+ rec el eae Dodge Mts oe ae. 12% 12%| 100 11 Apel 14° Jan 
ne— Dodge Jorp com... > 
"Common wed -----100}-----. We Sue] 05] 70 Heo] 100 Jan | BieeHoumeboid Ue Corp -8|------) 434 5434) 50) 834 ub] 436 Ape 
amet : : ¢ *airban oO ed eee 
Prior preferred... --100|.-- o% FM) 450) SE Mat] Buf Au? Fox (Peter) Brewing com-5|---.--| 1944 19%] 200] 18 May| 23° Jan 
Class A Ist pref std..100)....-- 2 2 6; 1% Jan) 2% red Co com... .... 3 O68 So an 50| 15% June| 19 Jan 
Class D 1st pref std - -100) ---- -- 1338 Bt: = Ft is FP 1334 rtd Gavdace Peavey Coces...© ------ 5232 52s 76| 46% Apri 55% Jan 
usts..*/..---- Gene mer Trans com . ------ 
Calumet & Hocla..------0| 634/634 6%| 283 5% “Aor| 7 June | (eneral Amer Trane com-5)-..---| 5234 52% 250) 1% June! 334 Jan 
Copper Range. ...--.--- Mesass 6 6% 788) 4% Feo) 6% June | General Foods com...._. Se 36% 37% 1,537/ 36% May| 4834 Jan 
. Gen Motors Corp com_.10) 3744) 37% bet "50| 334 4 4% Jan 
East Boston Co__.-.--- Wssase Sc Os Se 100 4c Feb 9¢ June | General Outdoor Adv com * SPL Pn +4 4: 10, 2% May| 35¢ Jan 
: , i — Gillette Safety Razor com *| - - - - -- “8 $ ‘ 
"aan: «ee 154 4s 2 ane Jn ears Jan | Goodyear T & Rub com... 17% 4s: 736 = a” — 100 - 
or pref..--- ee 5050 7 u Gossard Co (H W) com.__* 
a. -...-ian.-.. 33 36%} += 235) 30% =Apr| 41% Jan | Great Lakes D> & Deom..*| 1414| 14 14%¢ 1830 "Bx June| 934 Jan 
Eastern Mass St Ry— A Heilemor Brewing cap _-. -1) 8% 8% 8% 50 7 tae 91% Jan 
Common..-.....---- DE Sain 1% 1% 100) 75e Jan) 1% Apr! Hein Werner Motor Parts 3 --z---| 8 os 50/ 30% june| 35 Jan 
Ist preferred____---- 100]. .---- 78 «O78 go] 74% june! 87% Feb | Hormel & Co com.....-- as x of 100| 10 ‘Apr| 13% Jan 
Preferred cl B------ 100}. . - - -- ts, ts = so — ir Fee Houdallie Hershey ol B_--* pat eee a ts, zit 300; 7% June| 8% May 
RE 2% 2% 7 nois Centr: com ceccee % - 
pains isn] abel asi abt] 4) af sae] BM AE] Indep ece too veers) 29%] 29% 233] Mb) Man] ate “ae 
dates *| 23%| 23% 23% ‘ Indianapolis Pr & Lt com. , 
Gillette Satety Hasor---*|...-| 2% 2% 165] 2 May! 8% Jan| indianapolis Pr& Lt coms) 19 3% 134) 100) 3. June) 4 Apr 
Hathaway BakeriesclA..*] 2%| 2% 2% 50; 24 May; 2% JaD | (niand Steel Co cap...._. Si-cce=- its, 4: 430} 43% May| 53% Jan 
Isle Royale Copper Co-_.15|-.---- 1% 1% 375 4 Apr; 144 June | International Farvest com*|____-- 49% 51% os a” See 2% Feb 
Lamson Corp (Del) com. _5|------ 1% 2 1,745) (9136 May; 2 ADI! Interstate Pow $6 pref...*'-..-- 1 1 y 
6% cum pref. .....- 50|----.-| 25 25 12; 20, May! 26° May | 265 9% Apr) 14 Jan 
Mass. Util Ass vtc...--- 1 lle lle 15¢ 156 Se May! (52¢ Jan! Jarvis (WB) Cocap._-_-. 1} 10%; 10% 10% D 
Mergenthaler Linotype--*|......| 224 224 30) 18% May) 26 = Kellogg Switchboard— 8% «(9 450| 7 May! 9% July 
NarragansettRacg Assni nc! 55 5 5% 150 4% Jap 1 64 pr Common.........--.- bd fata t--p 42 44 40| 99% June! 101% Jan 
New England Tel & Tel 100] 116)4/ 114% 116| 274) 110 May| 129° Jap! breterred. 7777 me 0%) Se Sel ssl 8 eel an oe 
N YNH & Hart RR-..100|-..-.. <a. 48 ‘16 Jan 16 Feb | Ken-RadTube&L’ p com A*|------ 4% 4% 30] 4435 juiy| 6036 Jan 
SR CE. nonennas am £4350: yee He Beene Srey: Libby MeNeilla& Libbey 0% ol 78% “Sic “6%| 400| “8 ‘Feb| ‘736 Jam 
bby McNeil y com 4 > 
20); 16 Jan; 21 Mar 
aA 17%| 17 17% 90; 11% Feb) 17% June | rT incoin Printing pref... .* *| 18 8) 18 
Penmyivania Rit--2<--é0|...-"*| 23% 23%| 308 22, Feb) 2596 Sune | Lion oll Rete Co-eap.. oe ee a a ee 
+ ey ee I Sah ol es Be Feb| 10 Jan | L©udon Packing com--..* 18% 18! 50| 1734 June| 23 Jan 
Reece 1 Mach Co._10}------ 8K 8% 184, 8 e Lynch Corp com. -._____- 5| leubeend & ae 
Reece Fold Mach Sn. céGen 1 1 211; 1 Feb) 1% Jan! MeCord Rad & MigelA..*|-----. ll il on Bx ~~ ts ian 
Shawmut Ass’n T C...... *| 1034; 10% 10%) 220; 9% Apr) 11 Jan MeWilliams Dredging com*| woeces 8% 8% 1,500| 133 Jan| 1636 June 
Stone & Webster... __..- se] Ss i | 2 = seit = Marshal Field com... *| 16%) 16 16%); 1, 
ington Co (The)..... @}------ ‘ Mer & Mfrs Sec— 
| ver ym A Saag ER! *| 66 65% 66 456; 59% June| 70% Jan Class A com .......... es 3% 3% ‘ 208 a pene Hi ase 
United Shoe Mach Corp.25| 54%| 53 54%| = 786) 49% Apr; 60% Jan) wqiadie West Corp cap...6| 4%| 45% 4%) 1, Ts: 
6% cum pref........ 25] 44% a A 44% an “ _ “ = Midland Utd conv pret..*| 5%) 5% 5%| 200 % 
nCo....1 35¢ ~ " Midland Util— 
Waldorf System--.-22-.*| 93%| 8% 9%| 175] 7% Apr] 0% ADE 6% prior lien___._- pee ee, a ef, a oe 
Warren (S D) Co-.----- | ies 26% 26% 10; 26% July} 31 June & preferred A_.--- aS Aceon ui ol mY 2S 
Bonas— 7% Dreterred As-2-7100)------| "9 | 20044 Apr| 3 ‘May 
Boston & Maine 4s__.1960|------ CN Ce Sa Ona Me Miller & Hart— 1% 1%| 600| % May| 1% June 
; t Ry— mmon stock . ....|------ 
— yr eee Se data 104 104 1,000! 101% Jan' 105% Apr $1 prior pref___...__. 10 6% 64 6% = 5% -_ on — 
, Minneapolis Brew Co com 1|------ 4% 31” 248| 3154 namn| 3034 Jom 
Montgomery Ward com .®*|------ 33% +4 75| 8% Atel 11” Jap 
Nat] Cylinder Gas com. ."1|------ odie ay ee Ee ee - 
Ss Natl Pressure Cooker com 2|-----.| 4 4 250| 24 Mavi 82 Jax 
CHICAGO SECURITIE National Standardeom.-10|25%| 25% 25% y 
Listed and Unlisted Nobiitt-Sparks Ind eap-.5) 24 | 24 24%) 310) 24. July} 32% Jan 
North American Car com Binococe 103 1034 20| 1034 June] 12 od 
Northern Paper Mills com *| - - -. -- 100 8 May| 10% Feb 
Paal FI. Davis & *or I Fineness com. ..... ol. | Oc Ol seel 7% Seml lene Meee 
” N’'west Airlines Inc com--*}------ 84% 8% a = aaa 
Members Le wvem ag | Exchanges werehwens Bencerpeom...° 11%; 11 11% D 
Bell System N West Util— 10 10 70 6 May 13 Jan 
Trading Dept. OGO. 406-408” Municipal Dept. OGO. 531 Uc yee ~ ss 800) 22. Feb) 253 Apr 
ke cap 1 40 1 aD 
uaker Oats he 72 72 74%| 310) 72 July) 105 Jan 
> a ao 50| 4134 May| 57% Jan 
Roth Packing com_.-_..- Biisacece 46 46 May 
Chicago Stock Exchange Raytneon Mig Co— ol dhe doh sll & al Gertie 
June 28 to July 4, both inclusive, compiled from official sales lists “~ <,......... 5| 1% 1K At 800) jan Rts June 
Thurs. Sales Reliance Mfg Co >_< 08 11 63% 63%, 10| 63% June] 70 ‘Jan 
Last |Week's Range| for | Range Stnce Jan.1, 1941 | St Louis Natl Stky cap.° “"igiz| sie isie 150| 18% June| 22% Jan 
Sale of Prices Week Se eo i 7% «7% 150; 6% June} 9% Jan 
Sieben Sa Eee, «: See — Bears Roebuck @ Coeap..*| 72%| 71M 72%| 616 673 Apr 78% Jan 
e une 
"Abbott Laboratories com *| 50 50 100; 46 # Feb % Jap | Serrick Corp aS om-.-.k or ts B+ 2” = Pts: ion — 
Sirians tae Belo 275, 285¢| _58| 2535 May| 986g Jam | Seu Bend Lathe Whe cap-b|-.--- 3131 100} 2934 Mar| 3535 Jan 
is-Chaimers Mtg. Co_.*|_____- 27% 28 ay ks cap.5)- 
Allied Laberaserien ee 10% 11 200; 10% Feb) 13 Jan yay, ~~ ag 2% 1% 2% 950 } % Apr Re July 
(ot ind.....2 10 ar 
Ba ara eap iB -----| Bh 455] 14936 stSy| 18834 Jn | Ghowarewarseesecccmwsal. | 9 3 | 50) 7055 el Shae “tan 
» ee 154% 156% anc Rie + + Bt See tenrtemendhlyy ye So estat baal <-4-y3 29 Feb Jan 
Samaras Games 435 4% 4% 600 4 Apr 5% Jan Sunstrand Mach T’lcom.6' 30%! 30% 30% 250 





For footnotes see page 85 
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Thurs. 
Last Range Since Jan. 1, 1941 
Sale of Prices Week | 
ee re tee WATLING, LERCHEN & C 
Swift International eap..15| 18%| 18% 19 350| 17% Mar, 19% Jan » oO. i 
Swift & Co............25) 22%; 21% 22%/ 1,395) 19% May| 24% Jan M 
siaes One =oon-38 39% 2036 is s 34% Feb 4056 .— New York Stock Exchange Ne@#w York Curb Associate 
Trane (The) com....25)...... an 
eipaaweeed @ | UA axl te See ein pec gume aaa 
eap..5)/....-.. 1 % May 7 an 
Usa Co com. .-20 a 56}s| 58) 53%4 May| 60% Jan Ford Building DETROIT 
com... 49% Apr % Jan Telephone: Rand 5530 } 
7% cum pret-...... - 100}. ----- 118% 119% 129) 115% June| 130 Jan olph 
------ % 
w Co oon....... - 2 eee 1930 1934 on 17s ae oa” a th Sates | 
algreen a eae | Apr ay Last |Week’s Range| for | Range Since Jan. 1, 1940 
Western Un Teleg com 100) 24 23% 24 55) 19 Feb; 24% June Sale of Prices eek : 
Westnghs El & Mig com.50).____- 93% 93% 26| 85% June! 104% Jan Stocks (Concluded) Par| Price |Low High) Shares Low Htgh 
Wieboldt Stores com. -._--- s 8 8 100 5% Feb 8 June 
Williams Oll-O-Matic com *|____-- 2% 2% 100 1 Jan 3% Mar | Baldwin Rubber com----1 5% 5% 5% 475 5% Apr 6% Jan 
Wise Bankshares com.-..* 4% 4% 4% 850 4% Mar 5% Jan | Brown McLaren com_-.-..1/_..__- 99c¢ 99c¢ 550 75e Jan 1.00 May 
Woodall Indust com.--.-. 2 4% 4 4% 300 3% May 5 Jan | Burroughs Add Machine_*}_____- 7% 7% 725 7% May 8% Jan}} 
Wrigley (Wm Jr) Co cap-* 68 68% 100} 63 May! 79% Jan | Consolidated Paper com_10/__.__- 15 15 345) 15 Apr} 16% Feb} 
Yates-Amer Mach cap..._5 4s 3% 4% 300 3% May 5% Jan | Consumers Steel com. --_ 1 9le 88ce 9lc 600 60c Mar 93c May H 
Zenith ed hesanem 11% 11% 210' 10% May! 15% Apr | Continental Motors com-1/_.____ 2% 2% 200 2% May 1 Jan |} 
a A a! Nav com... san 78¢ pe 78¢ 200 68c Jan 94c Mar 
roit Edison com ____100)_..__. 4% 20%) 2,000; 20 May 3 Apr 
r Cincinnati Stock Exchange Detrets rand Ironcom.--5| 1%| 1% 1% 200; 1% Feb| 1% Jan 
t-Michigan Stove com -_1 2% 2% 2% 340 1% Jan 2% Apr | 
une 28 to July 4, both inclusive, compiled from official sales lists Detroit Paper Prod com..1/.....- a 150 10e May i. i 
Thurs. ‘Sales Ex-Cell-O Corp com ___--3)_..___- 26% 26% 310| 24% May! 29 Mar 
Last |Week's Range| for | Range Since Jan. 1, 1941 | Gar Wood Ind com__--.--.3)_..__- 4% 4% 345) 3% Apr) 4% June 
Sale of Prices Week General Finance com - - - -1 1% 1% 1% 180 1% June 2% Jan 
Stocks— Par| Price |Low Hitgh| Shares Low High General Motors com....10| 37%] 37% 37%; 1,019) 363% May| 48% Jan 
Goebel Brewing com __--- 1 2% 2% 2% 430 2% Mar 2% Jan 
Am Laundry Mach.-.--- ee 20% 20% 25| 16% Feb| 20% June | Graham-Paige com ------ 1 60c 60c 62c¢ 500 60c June| 1.00 Jan 
Cin Ball Crank ..-.---.-.-- 5 1% 1% 1% 12 1% Jan 2% Apr | Grand Valley Brew com--1)|.____. 50c 52¢ 500 30c Mar 52c June }} 
Cin Gas & Elec pref___.100} 9934) 98% 99% 290' 98 June} 107% Feb | Hurd Lock & Mfg com-_--.1}._._-- 30e 30c¢ 100 30c June 45ce Jan 
Cincinnati Street. .-..-.-- 50 3 2% 3 809 2 July 4 Jan | Kingston Products com -.1 1% 1% «21x 560 1 Mar 1% Apr 
Cincinnati Telephone...50) 85 81% 85 251; 79% June! 99 Jan | Kinsel Drug com---___.-- Wiad bow 48c 48c 300 46c Feb 60c Jan 
STARMETER RET | ee RE 3 3%) 4,945 2% May 3% July | McClanahan Oil com -.--1/_.-_-~- 18¢ 18¢ 700 16c Jan 25c Jan 
Cin Tobacco Ware - - --- itcanese 4% 4% 23 4% June 6 Mar | Michigan Sugar com . - - .* 85c 83c 85ce 558 60c Jan 1.25 Mar 
Cin Union Stock Yards --.* 9% 9% 10 90 9% July; 14% Jan | Motor Products com_---- * 7% 7% =#27% 200 7 May! ii Jan 
Cohen (Dan) .......-.--- ,. pete 7 7 100 6 Jan 7 July | Murray Corp com-_---- 10 5% 5% 5% 300 5 Apr 8% Jan 
Crosley Corp..-...-.-.---- * 7 7 7% 230 4% Jan 8% June | Mich Die Casting - - ----- 1 1% 1% 2 2,150 1% Apr 2 June 
Eagle-Picher .......-.- is dition 8% 8% 5 7% Apr) 10% Jan | Packard Motor Car com--*|_-..--- 2% 2% 411 2% May 5% Jan 
a cata eitri l , ae 25% 25% 5} 25 June; 29 Jan | Parke Davis com --.---- - _, ae 27% 28 475| 25 May! 30% Jan 
Hatfield Part pref ----- SeGedsas= 13% 13% 37; 11% Jan| 16% Mar | Peninsular Mtl Prod com.1 85c 85c 86c 200 85ce June| 1.25 Jan 
nl Dad caasnocedguss *| 34 34 35 23| 34 June; 45 Jan | River Raison Paper com --* 1% 1% 1% 200 1% May 1% Jan 
RE et AS *| 25%| 25% 26% 500; 24% June| 30 Jan | Scotten-Dillon com._...10! 17%| 17% 17% 330} 17% May| 20% Jan 
Little ‘Miami special. ...50}_____- 50% 50% 47| 50 June} 50% June | Sheller Mfg com------_-- Biviesue 3% 3% 300} 3 Apr| 4% Jan 
Procter & Gamble--.-.---- *| 57%| 57% 58% 372; 50% May! 58% June | Std Tube Bcom----_---- Oa Suwidds 1% 41% 100 1% Jan 2% Apr 
i A EER RE * 3% 3% 3% 18 3% July 4 Jan | Stearns (Fred’k) com ---_*|_._--- 11% 11% 100} 10% May! 11% Feb 
Cth © manad osimie & _: ae 6% 6% 200 6% May 8% Jan | United Shirt Dist com---*|__.--_- 4% 5 550 4% June 5 Jan 
Se... spoananes * 4 3% 4 435 1% Jan 4 July | U 8 Radiator com -_-_-_-_--- Mitenes 1% 1% 100 1% Mar 2% 
DR otcwe ed bate 50| 27% 27% 27% 10; 15 Feb| 27% July | Universal Cooler B - .---- ° 60c 60c 60c 110 60c June 1% 
Warner Aircraft com _---- 1 1% 1% 1% 700 1 Feb 1% 
oiling Mill 25) 137 13% 14 288; 11% Feb 5 
Am Rolling Mill. -.--.--- % 4 % Fe 15% Jan 
Columbia Gas... --.---- | 3 | 3% 3 60| 2% May| 4% Jan Los Angeles Stock Exchange 
General Motors -.--.-.--- 10! 37%! 37% 38% 318! 36% May! 48% Jan 
































Telephone: CHerry 5050 


Ohio Listed and Unlisted Secuntties 
Members Cleveland Stock Exchange 





GILLIS ("°) RUSSELL¢. 


Unien Commerce Ballding, Cleveland 
A. T. & T. OLEV. 565 & 566 











Cleveland Stock Exchange 


June 28 to July 4, both inclusive, compiled from official sales lists 






































Thurs. Sales 
Last |Week’s Range; for Range Stnce Jan. 1, 1941 
Sale of Week 

Stocks— Par| Price Htgh| Shares Low | Htgh 
Brewing Corp of Amer_..3|_____- a3% a4 60; 3% Junel 4% Jan 
City Ice & Fuel...-.-.--- _ a 10% 10% 176 8% Apr! 10% Feb 
PE dsnvodwad 100; 104 104 104 1,933) 95 Jan| 104 June 
Cl Cliffs Iron pref__----- *| 78%! 78% 79 326; 70 Apr| 79% June 
Ce Ml haw séebedwca 100; 29%} 28% 30 563| 25% June| 32% Mar 
Cliffs Corp com .......-. 5| 14% 14% 14% 871 12% Apr!) 17% Jan 
Colonial Finance - -- ----- 1 10% 10 10% 255; 10 June; 13 Jan 
c Firestone T & T com..10| 215% ae i+ var {> 60; 15% Apr) 18% Feb 
Fostoria Pressed Steel....*} 9% 935 | 10| 8% Jan| 9% Jan 
c General Elec com ----.~- ‘ a32% 032 a32% | 76| 28% June} 35% Jan 
PC Mb nk tcnemhes lasccces ai2% al13 30| 11% Apr! 14% Jan 
Goodyear Tire & Rub. --.*|_ -----| a17% a17%| 4| 16 June! 20% Jan 
Halle Bros pref--.---_- 100| 42%| 42 42%| 140| 40% Apr} 42 June 
Hanna (M A) $5 cum pret * *|------ 105 105 | 21} 103 Apr| 106% Jan 
Harbauer Co... -.....--*|_..-.- 4 4 | 11| 2% Feb| 4% Apr 
¢ Industrial Rayon com. 3 a23%| a23% 423) | 75| 20% June| 26 Jan 
c Interlake Iron com--_---.* 8% 8% 8% 100 7 Apr} 11% Jan 
Interlake Steamship - - - - ces 40 40 | 100| 40 June| 43% Jan 
Jaeger Machine_.____--- , ee 18% 18%) 39| 15% Jan) 19% Apr 
elly Island Lime & Tr.-.*|__---- 12 12 | 180} 11 June| 12% Mar 
McKee (A G) el B._-.--- ,, ae 33 33% 20; 33 July| 38 Jan 
Miller Wholesale Drug_-.--.* 15% 13% 15%) 1,150 7 Jan) 15% July 
National Acme ......--- 1) a18%)| a18% al8%! 25| 16% June| 23% Jan 
National Refining (new) --*|___--- 3% 3% 478) 1% Mar| 3% June 
Natl Refining pr pref 6°%-*| 46 45% 46 225| 26 Mar| 46 July 
Nestle LeMur cl A.----- _) ar 1% 1%! 100 Jan 1% June 
c N Y Central RR com _ --* all % a11l% al2 54; 11% June} 15% Jan 
¢ Ohio Oil com_...-...--*|...._- a9% a9X\| 20| 6% Feb| 934 June 
Packer Corp.....--.----- _, as 11% 11%)| 30; 11 % Mar| 12 May 
c Republic Steel com .-_--- *| a18? | @218% a19% 167| 16% Feb| 22% Jan 
Richman Bros -..-...-.-- *| 32 31% 32 304! 30 Apr! 35% Jan 
Cy OS aaa a44\%| a42% a44% 140| 34% Feb| 44% June 
cU 8 Steel com.____.--- *| a56 a55% a56% | 59} 49% Apr) 70% Jan 
Weinberger Drug Stores -__*/_.__-- 8% 8%) 100 8% Apr) 10% Jan 
West Res Inv Corp pref 100; 52 52 52 20; 51% May! 55% Mar 
_. + | BASE 50} a15\%) al5% al5\% 60; 12% Feb| 17% Jan 
Youngstown Sheet & Tube*/.___-- | a35\% a35\% 75| 30% Apri 42% Jan 








Detroit Stock Exchange 


June 28 to July 4, both inclusive, compiled from official sales lists 














Thurs. Sales 
Last |Week's Range| for | Range Stnce Jan. 1, 1941 
Sale of Prices Week 
Stocks— Par| Price |Low Htgh\ Shares Low Htgh 
Allen Electric com---_---. 1 2 2 2 ja Feb 2% Jan 
Atlas Drop Forge com ---5 6% 6% 6% Jan 7% Apr 
Auto City Brew com... -- , l4c_ Ii4ec tas June 20e Jan 

































































| 
Jan 
Jan 
Jan 
June 28 to July 4, both inclusive, compiled from official sales lists 
Thurs. Sales 
Last |Week's Range| for Range Stnce Jan. 1, 1941 
Sale of Prices Week 
Stocks— Par| Price |Low Htgh\ Shares Low High 
Aircraft Accessories....50c) 1.50) 1.40 1.50 500; 1.20 May 2% Jan 
Bandini Petroleum Co-.-.-1 3 2% 3 900 2% Jen 3% Jan 
Barker Bros 5%% pref_.50| 32 32 32 50| 27% Feb; 32 #£=June 
Berkey & Gay Furn Co--.-1 4% Yu YG 325 4% Jan %s6¢ Feb 
Blue Diamond Corp....- 2 2 2 2 200 1% Jap 2% Feb ii} 
Broadway Dept Store Inc.* 5% 5% 5% 415 3% Apr 5% June |i 
Buckeye Union Oil com. .* le le le} 1,000 le Jan le Jan iff 
Calif Packing Corp com__*| a18%/| a18% a18% 30] 17% Feb! 18% Mar lf 
Central Invest Corp...100} 11 11 11 100 9% Jan} 11% Apri 
Cessna Aircraft Co....-.- 1 5\% 3% 5%) 2,155 3% May 5% July iit 
Chrysier Corp. -.......-- a5i6 a55% a57% 55 9 jJune| 68% May iil 
Consolidated Oli Corp....* a5%| a5% a5% 44, 5% Apri 6% May|i}) 
Consolidated Steel Corp--* 6% 6 6% 400 5% June 8 Jan 
PHURNTNE.. . cccccceces- *| 19%| 19% 19% 350) 17 Feb| 20% Jan 
Creameries of Amer vt c..1 5% 5% 5% 375 5% June 6 Mar 
Douglas Aircraft Co. .--.- *| a71%| a71% a71% 15} 68% Feb| 72% Mar 
Electrical Products Corp.4 9 8% 9 350 8% May 9% Janii}' 
General Motors com....10| 37%! 37% 37% 794| 37% May! 47% Jan 
General Paint Corp pref.._*| a33%| a33% a33% 25| 34 Feb| 34 Feb {i}, 
Goodyear Tire & Rub Co.*| a17%4| a17% al7% 10; 17% May! 19% Jani}; 
Hancock Oil Co cl A com_*| a29%| a29% a29% 35| 29% June| 33% Feb iii’ 
Holly Development Co-...1 4 48c 48c¢ 100 48c June) 57%c Feb jij, 
Lac Chemicals Inc... 40c ase asc ase 200 8c Apr 9c June 
Lincoln Petroleum oa 35e 35c 37c| 1,445 20c Jan 46c Mar 
Lockheed Aircraft Corp. - 24%| 24% 24% 100} 20 Apr; 28 Jan 
Los Angeles Invest’ mt--i0 8 8 8 554 5% Jan 8 May iiii 
Mascot Oil Co-----..-.--- 43e 43ce 43¢e 200 38c Jan 50c¢ June |/}} 
Menasco Mtg Co......-.- i 1% 1% 1% 925 1% May 2% Mar. 
Pacific Finance Corp com 10 9% 9% 9% 300 9% May) 11% Jan |i’ 
Pacific Gas & Elec com..25| a23%| a23% a23% 20| 22% June) 28% Jan iii 
6% ist pref.........- 25| 324%) 32% 32% 200; 30% May! 34% Apriii’ 
5%% list pref....-..- 25; 29%) 29 29% 400| 28% Mar; 30% Mar | 
Pacific Indemnity Co.. -10 41 41 41 300| 37% Apr) 41 June|i}’ 
Pacific Lighting com. ..-.- a33%| a33% a34% 95| 33% June) 40 Jan |i, 
Richfield Ol] ny gee 9% 8% 9%)| 1,688 7% Feb 9% July 
Ryan Aeronautical Co..-1 3% 3% 3% 350 2% May 4% Jan 
Safeway Stores Inc__-_-_-- *| a42\%%| a42% a42% 5| 40 June; 40 #£=June jf! 
Secur Co Units of Ben Int._| a29 a29 = a29 6| 29 June; 38 Jan 
Shell Union Oil Corp....15| a@15%| a14% al5\% 105| 10% Feb 12% Apr 
Sierra Trading Corp__-_25c 2c 2¢ 2c} 2,000 2c Apr 2e Apr 
Signal Petroleum of Calif_1 12¢ 12c 12c} 1,200 8c May 12¢ June 
So Calif Edison Co Ltd..26) 23%; 23% 23% 917; 22% May| 28 Jan 
6% pref B_........ -25; 30%; 30 30% 686, 29 May! 30% Janji}) 
5%% pref cl C......- 25| 28%) 28% 28% 567| 28% May, 29% Mar jij: 
So Calif Gas 6% prefclA 25 32%| 32% 32% 195} 31% May; 34% Janiii. 
Southern Pacific Co_...- 11%| 11% 11%| 110] 8% Jan| 12% May 
Standard Ol Co of Calif. 22%; 21 224%! 1,406) 18 Feb} 23 May 
Sunray Oil Corp--...-..-.-1 1% 1% 1% 100 1% Jan| 1% May 
Transamerica Dicahon 2 4% 4% 4% 1,664 4% May 5% Jan 
Transcon & Western Air._5| 210%; a10% al0% ek aR SRP ay oe 
Union Oll of Calif.....- 26, 14%) 13% 14%| 7,338) 13 Jan| 14% Jan 
Vega Airpiane Co... -.. lh 7% 7% 7% 510 4% Apr 8% June jj}} 
Wellington Oil Co of Del-_1 2% 2 2% 262 1% Apr 2% Jan 
Mining Stocks— 
Alaska Juneau Gold Mngl0 3% 3% 3% 100 3% June 5 Jan 
Cons Chollar G & 8 Mng.1 1.50 1.35 1.50 500 1.10 Apr 1.50 Feb 
Unlisted— 
Amer Rad & Std SaniCor.*; a6%| a6% a6% 50 6 Apr 7 Jan 
Amer Smelting & Refining_| a41%| a41\% a41\ 51| 39% May; 40% June 
Amer Tel & Tel Co. _.100'a156%'a154% al56% 219) 149% May) 158 Apr 
Anaconda Copper... ...- 5O| 27%) 27% 27% 325| 22% Feb 27% Jan 
Armour & Co (Ill) -..-..-- 5} a4%| a4% ah4% 45 4% Feb 5% Jan j 
Atchison Top & San Fe.100| a28%| a28% a28% 60| 18% Jan; 30% May 
Aviation Corp (The) (Del)3 3% 3% 3% 410 2 Apr 4% Jan 
Bendix Aviation Corp....5| a37%| 436% a37% 60) 35 Jan| 35 Jan 
Bethlehem Steel Corp_...*| a734| a72% a73% 170| 76 Mar| 83% Jan 
Canadian Pacific Ry Co.25 a3%| a3% a3% 100 3% Mar 4% Apr 
Commonwealth & South - a6 a%ig =a%e 75 5ig May % Janii}i 
Continental Oil Co (Del) 5 a22\%| a22\% a22% 15} 17% Feb| 23% June jj}) 
ao ~ Sp yen Corp....- a8%| a8% asi 100 7% Feb 9% Jan 
REIS Aes a i a27%| 27% a27% 70| 25% Apr! 28 =June 


























For footnotes see page 85 
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| Thurs. 


Stocks (Concluded) Par| Price 


| Range Since Jan. 1, 1941 





High 




















Thurs.; | Sales 

Last |Week's —- 7 Range Since Jan. 1, 1941 

Sale ate eek 

Stocks (Concluded) Par| Price |Low Htgh b Low Htgh 

General Electric Co.....-*| 3254) 32% 32% 232 May) 4% Jan 
General Foods Corp. .-_.- *| a36%| a36% a36%) 35% Mar 36% Mar 
Goodrich (B F) Co..-...-- *| al12%)| a12% a12% 5O| 11% Feb| 13% Mar 
Intl Nickel Co of Canada.*| 426%) 426% 426%) Bilensacansaedl-oaascegese 
Kennecott Copper Corp._*| a37%| a37% 437% | 20| 33% Mar) 37% June 
Montgomery Ward & Co.*| 433%! 433% a34\%) 75) 37 Feb| 39 Jan 
New York Central RR...*| 11% 11% 12% 200; 11% July} 15 Jan 
North American Co. ...- *|al2 | al2 ai2 51| 12% June) 17% Jan 
OS OD aa *| a8B%| a8B% aB% 35 6% Feb 9% May 
Packard Motor Car Co...* 2% 2% 2% 100 2% May 3 Jan 
Paramount Pictures Inc._1| a10%| a10% al10% 2} 10% Feb) 11% Jan 
Pennsylvania RR....-- 50} 423%) a23% a23% 27| 22% Feb May 
Radio Corp of America...*| 43% “an a4 48) 3% June 4% Jan 
Republic Steel Corp.....*| 19 19 295, 17% May| 22% Jan 
Sears Roebuck & Co.....*| a72% ath a72\% 178} 70% May! 72% Apr 
Socony-Vacuum Oil Co..15 9 9 112} 8% Apr 9% May 
Standard Brands Inc..-_-- *| ab% «5% a5% 75 5% May 6% Jan 
Standard Oil Co (N J)...25| a42%| a40% a42\% 80; 34 Jan| 39% June 
Stone & Webster Inc. ---.- *| a6%| a6% ab6% 25) 5% Apr 6 June 
Studebaker Corp-.-..--.-- 1} a5%| a5 a5\% 28; 4% May 8% Jan 
Swift & Co...-.- peannee 25) 21%| 21% 21% 360| 21% Juwy| 23 Feb 
‘Texas Corp (The). .....25| 439%| a39% a39% 72, 37 Jap) 39% June 
Tide Water Assoc Oll...10) a10%| al10% al10% 70| 9% Mar 10% June 
Union Carbide & Carbon.*| a71'4| a71% a71\% 130; 64% Feb) 7 June 
United AircraftCorp.... 5| a39%| a38% a39% 51, 36% Feb| 38% May 
United Corp (The) (Del) .* a% a% a% 18) Sig June 1% Jan 
U 8 Rubber Co..-...-.-.- 10| a22%| a22% a22% 30; 21% Feb) 24 Apr 
U 8 Bteel Corp....-.- -*| 56 55% 56 455| 50% Apr) 68% 
Warner Bros Pictures Ine 5 a3%| a3% a3% 50 2% Feb 3% June 
Westinghouse El & Mfg_50' a94%! a92% a94%' a, Sere 





| Mo Port Cement com __ .25) 


| Natl Candy com_._____- + 
Rice-Stix Dry Goods com *| 





Philadelphia Stock Exchange 


June 28 to July 4, both inclusive, compiled from official sales lists 


























Thurs. Sales 
Last |Week’s Range| for Range Since Jan. 1, 1941 
Sale of Prices Week 

Stocks— Par| Price |Low Htgh\ Shares Low Htgh 
American Stores - ...---.- pees 10% 10% 170 9% Feb) 11% Apr 
American Tel & Tel_...100|) 158% a i 156% 591| 148% May! 168% Jan 
Budd (E G) Mfg Co-_---- Tikeicemre 4 200 2% May 54% Jan 
Budd Wheel Co_.___----- < aE a 6% 25 5% Feb 7% Jan 
OE ees oe 56» 57% 178} 55 May| 71% Jan 
Curtis Pub Co com_.----- . % % 527 1346 June 1% Jan 

Pricr preferred. -.--- ixtmmes 28 6 28% 20| 28% June} 34% Feb 
Electric Storage Battery100)_____- 30% 30% 291} 27% May; 34% Jan ' 
General Motors - -- - -- -- 10} 37%| 37 % 38%| 1,397| 36% May| 48% Jan 
Horn&Hardart (Phil) com *| 113%! 113% 113% 26; 113% June; 120 Jan 
Lehigh Coal & Navigation * 4% 4% 4% 2,211 2% Feb 4% June 
Natl Power & Light--.---- * 6% 6% 6% 100 5% May 7% Mar 
Pennroad Corp v t e_.--- 1 2% 2% 2% 6,489 2 Jan 2% June 
Pennsylvania RR------ 50 23%! 23% 23% 1,859) 22 Feb| 25% Apr 
Phila Elec of Pa $5 pret- - 115%| 115% 115% 25| 113% Apr; 118 Jan 
ON) Sa bo a acaeiane’ 16% 16% 565; 12% Feb| 16% June 

9) a> en 25% 25% 50| 23% Feb| 26% May 

—_........... — 231% 23% 26| 21% Feb| 24 Jan | 
Salt Dome Oil Corp-.---- _ eee 2% 2% 116 2% Feb 3% Jan | 
Seott Page? . ...--..---- *| 35%| 35% 35% 52| 33% June; 38% Apr 
hl -*| 52%| 52% 53% 92| 50% Apr; 58% Jan 
Tacony-Palmyra Bridge — 

Class A participating.._.*; 42%) 42% 43% 65| 42% June; 46 Jan 
Tonopah Mining -.__.--- he ge hyegh big Sis) §=21,350 ‘16 Jan) 4% Mar 
United Corp com -...---- | aie Th6 % 360 Si6 Apr! 1 % Jan 

ag a al e|......-| 22% 22% 100; 19% Apr; 30% Jan 
United Gas Improv com - .* 7 6% 7%\| 5,397 6% May; 10% Jan 

ee *| 108%! 108% 109% 183} 104%, May; 117% Jan 
Westmoreland Inc__---- a ise 11% 12 342; 10% June; 19 Apr 
Westmoreland Coal ---- 201 19% 19% 19% 130i: 13% Jan| 19% Apr 




















Pittsburgh Stock Exchange 


June 28 to July 4, both inclusive, compiled from official sales lists 














Thurs. Sales 
Last |Week's Range| for Range Stnce Jan 1, 1941 

Sale of Prices Week 

Stocks— Par\ Price |Low Htgh\ Shares Low High 

Allegheny as Steelcom.*| 23 22% 23 80; 18% Apr) 25 Jan 
a Ch, cen onduin hadheows 7% 7% 134 6% Apr 10% Jan 
Byers (A M) Co * 9% 9% 9% 20 7% Mar; 11% Jan 
Clark (D L) Candy Co-_-.*/-..-.-- 6% 6% 145 6 May 7% Jan 
Col Gas & Elec Co... --.-- , 2% 3 581 2% May 5 Jan 
Devonian Oil Co._.-..-- ae 12% 12% 50; 12 Apr| 14 Feb 
Harbison Walker Ref com *}_-- - ~- 18% 18% 25} 17% Apr| 20% Mar 
Koppers Co pref... -..- 96 96 50 "7 4% Apr} 105 Jan 
Lone Star Gas Co com... .* 8% 8% 8% 1,073 8% Apr; 104% Jan 
Mt Fuel Supply Co---.-- es 5% 5% 247 5% May 6 Jan 


pee 


Pittsburgh Plate Glass..25| 78%| 78% 78% 262) 7: 

















% 
Pittsburgh Screw & Bolt-_.*/..---- 5% 5% 125 4% Apr 7% Jan 
Ruud Mig Co........--- 5 7% 7% 7% 22 7% June 9 Feb 
San Toy Mining Co-_.-_-.-.- 1 2c 2c 2c} 11,099 le Jan 3c Feb 
Shamrock Oil & Gas com_1}...--- 2% 2% 100 2 May 3 Jan 
i A oe iimeka'm aginst el ites woke 100 =100 100; 80 Jan| 100 May 
Mn sede are evocen ein 10 9% 9% 10 570 9% June 10 May 
Wadlaghenss Air Brake -. 20%; 20% 21% 386) 17% Apr) 22% Jan 
Unlisted— 
Pennroad Corp v t c__.-- iitmaweas 2% 2% 135 2 Jan 2% Jan 


June| 96% Jan 








St. Louis Listed and Unlisted Securities 
. EDWARD D. JONES & Co. 


Established 1922 
Boatmen's Bank Building, ST. LOUIS 


Members 
New York Stock Exchange Phone 
St. Louis Stock Exchange CEntral 7600 


Chicago Stock Exch. Chicago Board of Trade Postal Long Distance 
Associate Member Chicago Mercantile Exchange A.T.T. Teletype STL 593 
New York Curb Exchange Associate 











St. Louis Stock Exchange 


June 28 to July 4, both inclusive, compiled from official sales lists 























Thurs. Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1941 
Sale of Prices Week 
Stocks— Par| Price | Low High) Shares Low High 

American Inv 5% pref__50}_.-__-- 45 45% 340; 45 July; 50 Feb 
Buarkart Mfg com. - - --- 1 26 26 26% 60| 26 July} 28 Mar 
Cocoa-Cola Bottling com - i haiicae 22% 22% 100} 22% June; 27 Jan 
oh |e eee. eee 12% 12% 20; 12 May; 15% Feb 
Ely & Walker D Gds athe ee 18 18 45| 17 Feb| 19% Feb 
Emerson Electric com --___4}_____- 4% 4% 300 2% Apr 4% June 
aa 100/____-- 93 93 5! 91 Jan| 95 Feb 





Falstaff Brew com -__-- - 1} 


| Hussmann-Ligonier com --_* 
| Huttig & & D com---_--- 5) 
Preferred . ....-.-.- 100) 


| Hydraulic Pr Brick pref 100| 
International Shoe com _ 


Knapp Monarch com - -- oo" 

Be f£ ). teem . 
dk ee * 
Laclede Steel com - -20) 


Midwest Pipg & Sply com | 


Natl Caring Metals com - - *| 
DP. cobeue wed 100 


St Louis P 8 cl Acom___-.1) 
Seruggs-V-B Inc com____5| 


Preferred.....-.__- a i 
SP eee 100 

| Sceullin Steel com-_-______.*| 
er eee | 


| Stix Baer & Fullercom._10)_____-_ 


| Wagner Electric com __-_- 15) 
Bonds— 
St Louis PS Ist Mtg 581959)______ 
25-year conv inc_ ___ 1964 
Scullin Steel 3s. ---- 1041'_ 








68% Jan 
11% Jan 





May 
Feb 
Feb 

June 

Mar 

June 

Mar 
Apr 

July 
Feb 
Feb 

June 

July 

May) 

May) 





May| 





San Francisco Stock Exchange 


| June 28 to July 4, both inclusive, compiled from official sales lists 





Thurs.| 





Sales 
for | Range Since Jan. 1, 1941 
Week — 












































| Sale 
Stocks— Par Price Low Htgh 
Aircraft Accessories. __._50c)___- 1.05 May Jan 
Anglo Calif Nat] Bank. .20) June Jap 
Assoc Ins Fund Inc. ___- 10) 4% Mar Jan 
Bank of California N A_.80)__- June Feb 
Byron Jackson Co-.....-- +) Apr Jan 
Calamba Sugar com.... 20) Apr May 
Calif Art Tile cl A_....-- *| Jan Jan 
| Calif Water Service pret_25) May Jan 
Commonwealth Edison. _25 May Jan 
Crown Zellerbach com. May Jan 
Preferred. Ue, F Apr) Jan 
Doernbecher Mig = ;| Feb Jan 
Emporium Capwell com. -*|__-- Feb Apr 
Preferred (w w)-.--.-- 50! Feb Jan 
Firemen’s Fund Ins Co__25) Feb July 
Gen Metals Corp cap_.24| Apr Jan 
Genera! Motors com___.10) May Jab 
| General Paint Corp com- 4] Jan Feb 
Gladding McBean & Co.-* a Feb June 
Golden State Co Ltd...-.- "| Jan June 
Hawalian Pine Co Ltd_-.*| June Jan 
Holly Development - - _-- 1} Apr Mar 
Home F & M Ins Co cap_10 Mar Jan 
Honolulu Oil Corp cap_-.-* Apr Jan 
Hunt Brothers com-_-_-_- 10 Feb} Apr 
. a ecsiees O}_. Feb July 
LeTourneau (R G) Inc_.-1 Feb July 
Lockheed Aircraft Corp.-1 Apr Jan 
Magnavox Co Ltd._.__-- 1 Jan Mar 
March Calcul Machine-_. —5 15% Feb Mar 
Meier & Frank Co Inc__.10 12% Apr July 
Menasco Mfg Co com....1 1.50 May Jan 
ae *| 9% Apr Jan 
No American Oil Cons_.10) 7% Apr Jan 
O'Connor Moffat cl AA-.*| 5 Jan Jan 
Oliver Utd cand 3% Mar June 
Pacific Coast Aggregates_5 -_---- Mar Jan 
Pac G & E Co com....-25) June Jan 
6% ist preferred... - 25) May Jan 
5%% Ist pref__.....- 25 May Jan 
| Pacific Light Corp com_-..* June Jan |] 
Pacific Light Corp $5 div.* May Feb 
| Pacific Pub Serv com_...* May Jan 
0 ee * May Jan 
Pacific Tel & Tel com..100 May Jan 
ee ae Mar Jan 
Paraffine Cos com-.-.-...-*}-..--- May Jan 
Phillips Petroleum cap_--_*/-.---- May June 
RE& RCo Ltdcom-.__-- _, Sarr Jan Jan 
ln ET Feb ¢ June 
Rayonier Incorp com___-1 May Jan 
eee _ —- May Jan 
Republic Petroleum com-1 Apr July 
Rheem Mfg Co..-...-...-- a Mar Jan 
Richfield Oll Corp com...* 1, Feb July 
Wie cgdneenunces May July 
Roos Bros com. ..--...-.- 1 July | Jan 
Ryan Aeronautical Co...1/-.-..--- May Jan 
Shell Union Oil com....- | = Feb Juy 
Soundview Pul Co pref_100) ._-_-_-- Apr Feb 
So Cal Gas Co prefser A_25) - _ - - -- May Jap 
Southern Pacific Co__.100 Jan May 
Standard Oil Co of Calif. .* Feb May 
Transamerica Corp......2 May Jan 
Union Oil Co of Calif. __-2 25 Jan May 
| Union Sugar com... ..- 25 Jan June 
| Universal Consol Oil____10 Apr Jan 
Victor Equip Cocom.-_.--. Dicene ae ; June Jan 
Vultee Aircraft__......-- (ee June Jan 
Western Dept Stores com - * Jan Apr 
Unlistea— 
Am Rad & St Sntry......*/._.--- Feb Jan 
American Tei & Tel Co_ i00 al58% May Jap 
Anaconda Copper Min_.50}____-- Feb — 
Anglo Nat Corp cl A com_*}___--- Jan ; June 
AtchisonTop&SantaFe_100)_____-_ Jan 4 May 
Aviation Corp of Del-_-_--- 3 Apr Jan 
Bendix Aviation Corp__._.5 Jan Jan 
Biair & Co Ine cap._._-- 1 May Jan 
Co com._.10 June Jan 
Cons Edison Co of N Y_-_-* May Jan 
Consolidated Oil Corp____*|__._-- Feb May 
Curtiss-Wrignt Corp_..-- 1 Feb Jan 
Dominguez Oil Co.....-.- s Mar June 
General Electric Co com. -* May Jan 
Kennecott Copper com...* Feb June 
Matson Navigation Co. -_* Mar| Mar 
MJ&™M&MCons-_____- 1 ic Jan} July 
Monolith Po Cem 8% pf 10) July} Mar 
Montgomery Ward & Co-*| Apr| Jan 
Mountain City Copper. _5e June} Jan 
North American Aviation _1 May Jan 
Pennsylvania RR Co__.50| Jani Apr 





tor lootnotes see page 85. 
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Last | Week's Range) fs Range Since Jan. 1, 1941 
Sale | of Prices eek 

Stocks (Concluded) Par Price Low High) Shares Low High 
Radio Corp of America...*| a3%| a3% a4 116 3% Apr 4% Jan 
Riverside Cement Co cl A */}_____- 7% 7% 50 5% Jan 7% June 
Schumach Wall Bd com_-_*/_.____ 8% 8% 100 6% Jan 8% June 

,. , ., Saar eae.: 4 32 32 150} 29 Jan} 32 June 
So Calif Edison com....25)...___ 23% 23% 339| 22% May! 28 Jan 

OF, 2008. wcsnesekeaal 25; 30% 30 30% 1,371; 29 May; 31 June 

, 42” ea 25; 29 28% 29 428; 28% May! 29% Jan 
Standard Brands Inc_-_._-_ *| @a5%| a5% a6 143 5% May 6% Jan 
Sup Port Cement pfd cl A_*|______ 40 40 24; 36% May! 41 Jan 
Texas Corp com___-_..- ge 39% 39% 100; 35% Feb) 39% July 
Title Guaranty Co pref___*/_____- 18 18 5| 17% Feb) 18% May 
United Aircraft Corp cap_5) ~~... _- a38% a39% 75| 35% Apr| 42% Jan 
U 8 Petroleum Co...-..-. 1 1.15 1.15 1.15; 1,100; 1.00 Jan 1.30 Feb 
United States Steel com..*|__.__- 56% 56%) 328; 49% Apr| 70% Feb 
Warner Bros Pictures -___5)-----.- 3% 3%) 300 3 Feb 3% June 
Westates Petroleum com.1} 6c 6c 6c! 537) 6c Feb lle Jan 

I 00k waite ond 1 80¢c 75e 80c' 1,150' 70e Feb 90c May 











* No par value. @ Odd lotsales. 6 Ex-stock dividend. ¢ Admitted to unlisted 











































trading privileges. d Deferred delivery. # Cash sale—not included in range for 
year. zEx-dividend. y Ex-rights. 2 Listed. ¢Indefault. { Title changed from 
The Wahl Co. to Eversharp, Inc. 








May Building Valuations 32% Above Year Ago, Reports 
Secretary of Labor Perkins—All Types of Con- 
struction Shared in Increase 

Building permit valuations in May, 1941, were 32% 

greater than during the corresponding month of 1940, 

Secretary of Labor Frances Perkins reported on June 28. 

“All types of building construction shared in the increase,”’ 

she said. ‘“‘The most pronounced gain occurred in new 

non-residential buildings, which showed an increase of 92%. 

Permit valuations for new residential buildings registered a 

gain of 12%, while additions, alterations, and repairs to 

existing structures rose 17%.’’ Seeretary Perkins further 
explained: 

Total building permit valuations during May were 7% lower than 
during April. This decrease was caused by a decline in contracts awarded 
for publicly financed construction, privately financed construction for which 
permits were issued was 3% higher in May than April. Permit valuations 
of both new residential buildings and new non-residential buildings showed 
a decline of 9% in May as compared with April. In contrast, indicated 
expenditures for additions, alterations, and repairs rose 9%. These data 
are based on reports received by the Bureau of Labor Statistics from 2,099 
identical cities having a population, according to the 1940 census, of 
approximately 64,000,000. 

During the first five months of 1941, permits were issued in reporting 
cities for buildings valued at $1,124,400,000, an increase of 34% as com- 
pared with the corresponding period of 1940. Permit valuations for new 
residential building during the first five months of the current year amounted 
to $595,079,000, a gain of 22%, as compared with the first five months of 
the preceding year. 


The Labor Department’s announcement also stated: 


The percentage changes in permit valuations from May, 1940, to May, 
1941, by class of construction, are given below for 2,099 cities having a 
population of 1,000 or over: 





\Change from May 1940 to May 1941 
Class of Construction \—— - aes a 





All Cities | Ercl. N. Y. Ctty 
SN 5 kcddawdasescercenesceddon +11.6% +12.4% 
ES . occbdencostseonéahewe +91.8% + 104.6% 
Additions, alterations, and repairs.._.....--- +17.2% +21.6% 
ee | + 32.0% + 36.1% 





Permits issued in the 2,099 cities during May. 1941, provided 36,923 
dwelling units. Of these 3,354 were in projects financed from public funds. 
April permits in these cities provided 40,528 dwelling units, of which 
7,879 were in publicly financed projects. Compared with May, 1940, 
there was an increase of 13% in the total number of dwelling units pro- 
vided. Publicly financed projects for which contracts were awarded 
during May, 1940, provided 4,450 dwelling units. 

The changes occurring between April and May, 1941, in the permit 
valuations of the various classes of building construction are indicated in 
the following tables: 





\change from April 1941 to May 1941 
Class of Construction . antes 
All Cities } Ercl. N. Y. City 





ON ae A Ae 8.1% 


Pn . oc ctennecnebs mendbeewe | —9.37, | + 41.6% 
Additions, alterations, and repairs.......-..- | +8.5% + 10.0% 
All construction__-_........-- ey) —7.1% i +8.0% 





A comparison of the first five months of 1941 with the corresponding 
period of 1940 shows the changes indicated below: 











Change from First 5 Months of 1940 
Class of Construction to First 5 Months of 1941 

All Cities Excl. N. Y. Ctty 
Dy Ps ociaisnensdecondnedeebth ene +21.9% +29.4% 
EE SS ee +75.1% + 76.8% 
Additions, alterations, and repairs.....-----. +9.0% +10.9% 
PR ao sc whibhddsckeaneane dae +33.7% + 38.6% 





The informatior. collected by the Bureau of Labor Statistics include 
contracts awarded by Federal and State governments in addition to private 
and municipal construction. For May, 1941, Federal and State con- 
struction in the 2,099 reporting cities totaled $53,624,000, for April, 1941, 
$80,932,000, and for May, 1940, $20,963.000. 

Permits were issued during May for the following important building 
projects: In Cambridge, Mass., for institutions to cost $725,000, in 








Harrison, N. J., for factories to cost $1,184,000, in Newark, N. J., for an 
office building to cost $4,450,000, in New York City—in the Borough of 





Brooklyn, for apartment houses to cost $854,000, and for public buildings 
to cost $771,000, in the Borough of Queens for one-family dwellings to 
cost $2,439,000, and for apartment houses to cost $1,061,000, in Chester, 
Pa., for shipbuilding facilities to cost $14,252,000, in Lower Merion Town- 
ship, Pa., for one-family dwellings to Cost $739,000, in Philadelphia, Pa., 
for one-family dwellings to COst $2,469,000, in Upper Darby Township, Pa., 
for one-family dwellings to cost $1,109,000, in Chicago, Ill., for one-family 
dwellings to cost $2,647,000, for factories to cost $2,645,000, and for stores 
and warehouses to cost $1,467,000, in Jeffersonville, Inc., for warehouses. 
to cost $708,000, in Dearborn, Mich., for one-family dwellings to cost 
$848,000, in Detroit, Mich., for one-family dwellings to cost $4,610,000, 
in Cleveland, Ohio, for one-family dwellings to cost $846,000, in St. Louis, 
Mo., for cantonments to cost $1,790,000, in Wilmington, Del., for ship- 
building facilities to cost $954,000, in Washington, D. C., for one-family 
dwellings to cost $1,527,000, for apartment houses to cost $2,760.000, for 
office buildings to cost $1,411,000, and for a library to cost $900,000, 
in Jacksonville, Fla., for one-family dwellings to cost $721,000, in Balti- 
more, Md., for one-family dwellings to cost $788,000, and for shipbuilding 
facilities to cost $2,051,000, in Wilmington, N. C., for shipbuilding facilities 
to cost $2,492,000, in Arlington County, Va., for one-family dwellings to 
cost $1,053,000, in Norfolk, Va., for improvements to power plant to cost 
$1,225,000, in Beaumont, Texas, for shipbuilding facilities to cost $1,- 
250,000, in Galveston, Texas, for recreation pier to cost $1,288,000, in 
Houston, Texas, for one-family dwellings to cost $1,080,000, and for ship- 
building facilities to cost $1,993,000, in Denver, Colo., for one-family 
dwellings to cost $856,000, in Burbank, Calif., for one-family dwellings to 
cost $898,000, in Long Beach, Calif., for one-family dwellings to cost 
$740,000, in Los Angeles, Calif., for one-family dwellings to cost $3,871,000, 
and for apartment houses to cost $2,455,000, in San Diego, Calif., for 
one-family dwellings to cost $828,000, and for a public building to cost 
$1,786,000, in San Francisco, Calif., for one-family dwellings to cost 
$1,356,000, and for shipbuilding facilities to cost $1,912,000, in Vallejo, 
Calif., for improvement to power plant to cost $900,000, in Portland, Ore.. 
for one-family dwellings to cost $772,000, in Bremerton, Wash., for a 
pier to cost $1,278,000, and in Seattle, Wash., for one-family dwellings to 
cost $1,076,000, and for shipbuilding facilities to cost $3,975,000. 


housing projects: In Bridgeport, Conn., to cost $1,816,000 (600 4. u.), 
in Boston, Mass., to cost $1,427,000 (414 d. u.), in Clifton, N. J., to cost 
$801,000 (200 d. u.), in East Paterson, N. J., to cost $1,064,000 (300 d. u.), 
in New York City— in the Borough of Brooklyn, to cost $607,000 (207 d. u.), 





in Bethlehem, Pa., to cost $915,000 (320 d. u.), in Annapolis, Md., to cost 

$185,000 (50 d. u.), in Baltimore, Md., to cost $1,046,000 (300 d. u.), 

in Frederick, Md., to cost $239,000 (68 d. u.), in Mobile, Ala., to cost 

$1,469,000 (500 d. u.), in Denver, Colo., to cost $561,000 (195 d. u.), 

and in Alameda, Calif., to cost $570,000 (200 d. u.). 

PERMIT VALUATION OF BUILDING CONSTRUCTION, TOGETHER WITH 
THE NUMBER OF FAMILIES PROVIDED FOR IN NEW DWELLINGS, 
IN 2,099 IDENTICAL CITIES IN NINE REGIONS OF THE UNITED 
STATES, AS SHOWN BY PERMITS ISSUED, MAY, 1941 





















































New Residential Butidings 
No. Percentage No. of Percentage 
Geographte Diviston of Permtt Change from— | Famtlies| Change from— 
Cites | Valuation, —_——| Provided |}—_—_——_—_-__—_—_ 
May, 1941 | April, , May, Sor April, ; May, 
1941 1940 |May,'41|} 1941 1940 
All divisions. .....-. 2,099/$138616 588; —9.0} +11.6| 36,923) —8.9|) +13.4 
New England..... 141/$10,487,892 * + 38.0 2,638 +1.2) +48.8 
Middle Atlantic- ~~ 559] 29,809,120; —5.0| +13.4 7,361 +0.1] +22.9 
East North Central 455) 31,470,507} —22.2)} +4.3 6,541] —27.8} —4.2 
West North Central 206| 7,136,546) —30.4| —1.1 1,917} —26.8} —0.7 
South Atlantic. ~~~. 238} 18,635,002} —0.6| +20.8 6,135} +3.0) +42.7 
East South Central. 69| 3,851,385] +31.2) —36.8 1,483) +18.5| —31.5 
West South Central 119} 7,236,862) —13.0| +15.0 2,383) —18.1| +6.4 
Mountain... ceses- 97| 4,749,496) +14.5} —3.8 1,222; —6.1 —9.9 
Pe dése ahammes 215! 25,239,778| —1.8! +265.1 7,243 3.1) +21.0 
Total Butiding Construction 
New Non-Residential (Including Alterations 
Butidings and Repairs) 
Population 
Geographic Percentage Percentage (Census 
Divotston Permtt Change from— Permtt Change from— | of 1940) 
Valuation ,|——————__——__| Valuation, |_-——-_—__—__- 
May, 1941| Agritl,; May, | May, 1941 | April, ,; May, 
1941 1940 1941 1940 
$ $ 
All divisions. .|96,226,106| —9.3] +91.8/271,344,942| —7.1| +32.0/63,815,140 
New England_| 7,121,910) —-8.9|+239.6] 21,000,071) —5.0| +63.3) 5,599,165 
MiddleAtlantic|28 ,790,022| —41.9| + 168.2] 67,240,614) —25.1| +46.7/19,456,949 
E. N. Central.|15,082,716| —8.7| +42.5| 54,677,722) —15.9| +15.6/15,200,949 
W. N. Central! 6,132,185)+ 160.5} +51.1] 15,827,014) +8.8| +17.8| 4,775,229 
South Atlantic|13,277,496) +53.0| +20.1| 36,957,082) +18.0) +22.4| 5,747,327 
E.So. Central_| 1,717,396] +32.5| +64.3| 6,681,242) +28.9| —16.2| 2,077,270 
W. So. Central! 7,252,436/ + 169.7| + 167.0] 16,514,974) +31.5| +56.5| 3,585,378 
Mountain .... 917,424} —8.6! —38.0| 6,509,219) +10.1 —8.5| 1,351,534 
Pees « cnas 15,934,521! — 2.114+149.2 45,937,004 +0.4' +52.0! 6,021,339 























* Decrease less than 1-10th of 1%. 


- 
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C. A. Wilber Resigns as Deputy State Tax Commissioner 
and Director of New York State Income Tax Bureau 
—R.H. Palmer Named Acting Director of Bureau 

Cortland A. Wilber, Deputy New York State Tax Com- 
missioner and Director of the State Income Tax Bureau, 
resigned on June 30 after serving as head of the Bureau for 

more than 12 years, it was announced in Albany, June 30, 

by the State’s Department of Taxation and Finance. In a 

letter of resignation addressed to Mark Graves, Commis- 

sioner of Taxation and Finance, Mr. Wilber ealled attention 
to the fact that he is past the ordinary retirement age and 
said he wished to be relieved of the duties and responsibilities 
of the office, which have in recent years grown increasingly 
numerous and exacting. Commissioner Graves accepted 
the resignation, which is effective Oct. 1, and granted Mr. 
Wilber a three months’ vacation to cover the interim period 
before the resignation takes effect. ’ 
Commissioner Graves said he would appoint as Acting 

Director of the Bureau for the next three months, Roy H. 

Palmer, Assistant Director of the Bureau. He indicated 

that Mr. Palmer would be named Director as of Oct. 1. 








The Bronx, for apartment houses to Cost $1,268,000, in the Borough of 








Contracts were awarded during May for the following publicly financed | 
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Canadian Markets 


LISTED AND UNLISTED 


July 5, 1941 
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Industrial and Public Utility Bonds 


Closing bid and asked quotations, Thursday, July 3 
(American Doliar Prices) 





Bid | Ask 


Abitibi P & P ctfs 66..1953; 52 Gen Steel Wares 4348_1952 
68 Gt Lakes Pap Co Ist 5s '55 


70 
Lake St John Pr & Pap Co 
British Col Pow 448.1960) 68 be 1961 
Canada Cement 448.1951; 71 73 
57; 69 71 
40 42 


Dom Steel & Coal 63481955) 73 75 
Dom Tar & Chem 444-1951; 69 71 
Paper Co— 


46%4| 48% 


Famous Players 4346..1951| 68 70 
1 67 69 





Massey-Harris 4148...1954 
MeColl-Front Oil 4348 1949 


N Scotia Stl & Coal 334s '63 


Power Corp of Can 4}4s '59 
Price Brothers lst 56. .1967 























Provincial and Municipal Issues 
Closing bid and asked quotations, Thursday, July 3 
(American Dollar Prices) 


Bid | Ask Bul 
Province of Ontario— 

42 43%|| 66....----Oct 1 1942) 101% 

41 42%/|| 66 Sept 151 102% 

-Msy 1 1959 ot he 

91%|| @.-------June 1 1962 

81 83 43e_--.--Jan 151 o4 





90% 
83 
83 


62 
58 61 
53 

















Railway Bonds 
Closing bid and asked quotations, Thursday, July 3 
(American Dollar Prices) 
Bid , Ask ‘ Ast 
Canadian Pacific Ry— Pacific R: 
4s perpetual debentures.; 63%4| 63% 86%) 87% 


Sept 15 1 85%4| 86%)| bs 11964) 81%) 82% 
July 11944) 104 (104%|| 4}8.....-July 11 76%| 77% 








Dominion Government Guaranteed Bonds 
Closing bid and asked quotations, Thursday, July 3 
(American Doliar Prices) 


Bid | Ask Bid , Ask 


Northern Ry— 
99 99%|| 6}4e...-..July 1 1946) 10744/108 
100 ‘100% 
99% +44 Grand Trunk paste Ry— 
99% 48 Jan 91 92% 


99% 

102 % |103 4 83 85 
1 1969) 10254/103% 
1 1970! 10234'103 4 


Montreal Stock Exchange 
June 28 to July 4, both inclusive, compiled from official sales lists 
is Sales 
Last |Week's Range| for 
of Prices Week 
Low Htgh| Shares 














Range Since Jan. 1, 1941 
Htgh 


Feb} 10 Jan 
18% Apr 
17 May 
13 Jan 

160 

8% 


Brit Col Power Corp cl A. * Jan 
British Col Pwr Corp B..* 1.50 
Bruck Silk Mills 





Stocks— 





Canada Cement. 
Canada Cement pref. ..1 


Can North Power np (new) * 


Righ 
Cndn Converters _. 
Cndn Foreign Inv 
Cndn Ind Alcohol 


Distillers 

Dominion Briage 
Dominion Glass pref-_-__100 
Dominion Steel & Coal B 25 
Dom Tar & Chemical. ...* 
Dominion Ti 


Electrolux Corp 
ee Electric A 


100 
Goodyear T pref inc 192750 
Gued (Charies) 

Gypsum Lime & ‘iabas--* 
Hamilton Bridge 























Montreal Stock Exchange 





| Thurs. 


| 
| 


Stocks (Concluded) Par! Price |Low 


| Last 


Sale 


| Week's Range! 


| 


of Prices 


Sales | 
pr | 
eek 


Range Since Jan. 1, 1941 





Htgh Shares 


Low Htgh 





Hollinger Gold Mines... -6 


a 
Inti Petroleum Co Ltd...* 
Int Power pref 100 


MeColl-Frontenaec Oil. _..* 
Montreal L H & P Cons__* 
Montreal Telegraph - . . .40 
Montreal Tramways-...100 
N Breweries s 


Power Corp of Canada..._* 
Price Bros & Co Ltd 


D 
St Lawrence Flour Mills._* 
yg Wat & Pow..* 
» 


Viau Biscuit pref 
Wabasso Cotton 
Winnipeg Electric el aoss8 


Zellers pref 


Montreal 
Nova Scotia 





179 





12 12 | 
25% | 

9 | 
12% | 
% 


SaSSlu 
KK_ KKK 


149 
179 
269 
154 





201, 
270 
922| 
217| 
240) 

60 


877 





May) 
May! 
Feb 
Feb 
June 
May 
June 
Mar! 








Montreal Curb Market 


June 28 to July 4, both inclusive, compiled from official sales lists 





Stocks— Par 


Thurs. 
Last 


Week's Range) 
of Prices 
Htgh 


Range Since Jan. 1, 1941 





Low Htgh 





Abitibi Pwr & Paper Co_.* 
6% cum pref 100 


Beauharnois Power Corp.* 
Brewers & Dists of Vanc. -5 
Brit Amer Ol] Co Ltd....* 
CalgartPow6% cum prefl00 
Canada & Dom Sugar Cc. * 
Can Nor P 7% cum pret100 
Cndn General Invests - 
Cndn Industries Ltd Bes 


City ‘Gas & Elec Corp_.- 

Claude Neon Gen a 
Consolidated Paper Corp.* 
Donnacona Pap Co Ltd A * 
Donnacona Paper cl B___* 
Ea Koot Pw 7% cum prf100 
Fairchild Aircraft Ltd____5 

td 


Fraser Companies Ltd_.-- 
Fraser Cos vot trust 

Lake St John P & P 
Mackenzie Air Service __-. 
MacLaren Pwr & Paper-__* 
Massey-Har 5% cum prfloo 
McColl-Fr O116% cum prfi00 
Melchers Distilleries Ltd.* * 
Moore Corp Ltd 
Page-Hersey Tubes itd-7° 
Provincial Transport Co__* 
Sou Cndn Pwr6% cum pf100 
Standard Clay Products100 
United Securities Ltd__100 
Walk-Good & Worts H...* 


Mines— 
Bousacadillac Gold 
Cartier-Malartic Gold_--_-.1 


Lapa-Cadillac Gold 
Macassa Mines Ltd 
Malartic Goldfields 
Mining Corp of Canada.-- 
Murphy Mines 

O'Brien Gold 


Sherritt-Gordon 
Sullivan Cons Mines 
Wright-Hargreaves 


Oul— 
Commonwealth Pete 





Home Otl Co Ltd 





mM arho oo 
sxx 


NeKnNN Gok. “Tht 
x 2sxeee8 


RS 


x 


ers 
x 


— 
ae 


=-Ss 
at 


— 
oo 


© 
bo = OO Or BO 
to 
KR Kak 


er xx xbx 
Brow Bah 


oe 
aK 


Shoes BESEs5 








55c Feb 85ce Jan 
Feb 7% Jan 
115 Jan 
10% 
5 


18% 


— g 
EB “ERESF 


ee 


Buon Basen S8E uwaane 
ERES *® 





158 May 





Toronto Stock Exchange 


June 28 to July 4, both inclusive, compiled from official sales lists 





Stocks— 


Last | Week's Range 


of Prices 
Low High 


Sates 
for 
Week 


Shares 


Range Since Jan. 1, 1941 





Low Htgh 





a Seas Grain prnoo 





5% 5% 
26 8 26 





140 
5 


+ Feb 8 Jan 
25 Apr! 29 Jan 
5e July 17e Jan 





* No par vaiue. 























Centra! 
Cheste! 
Chrom: 
Cochen 
Cocksh 
Commc 
Coniag: 
Coniau 
Consoli 
Cons &§ 
Consun 
Cosmos 
Cub Al 


Dome. 
Domini 
Domini 
Domini 
Domini 
Dom W 
Duques 
East Cr 
East M 
Easterr 
English 
Extensi 
Falcont 
Fanny 


Federal 
Fernlar 
Fleet A 
Ford 4 
Francos 
Gatines 
Gillies | 
Golden 
Gold E: 
Goodfis 
Goodye 
Grahan 
Great I 
Gunnar 
Gypsun 


Halcrov 
Hamilt 
Hardin; 
Hard R 
Harker 
Hedley 
Hinde ¢ 
Holling 
Home ¢ 
Honey 

Howey. 
Hudson 
Imperia 
Imperiz 
Imperia 
Interna 
Int Mil 
Interna 
Interna 


Jack W: 
Jacola - 
Jason 
JIM Co 
Kerr-A¢ 
Kirklan 
Lake Sh 
Lamaqt 
Lapa C 
Laura 8 
Leitch - 
Little L 
Loblaw 

















Volume 


153 
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Canadian Markets—Listed and Unlisted 


















































































































































































































Toronto Stock Exchange Toronto Stock Exchange 
Thurs. Sales Thurs. Sales 
Last | Week's Range} bus Range Since Jan. 1, 1941. Last | Week's Range md Range Since Jan. 1, 1941 
Sale Prices Sale of eek 
Stocks (Continued) Par| Price |Low Htgh snare Low High Stocks (Concluded) Par Lew Hitgh| Shares Low High 
Algoma Steel 8 8% 200) 7 Feb 9% Jan | Maple Leaf Gardens pref lo — 5% 5% 10 5% June 7% Jan 
Angio Canadian........* 50%e 52c eee) 46c Apr) 8le Jan | Massey-Harris__......_- 2% 2% 2% 580} 2 May 3% Jan 
Anglo-Huronian__. 2.50 2.55 00; 2.00 May! 2.75 Jan | Massey-Harris pret ---i00 36%| 36 36% 185) 25 Jan| 37 Mar 
Diandditbiankoud 6e 6%c| 8, 200! 3%e Apr| 9c Feb| MceIntyre......_.______ 49 49 49 85| 463% May| 514 Jan 
._ eee 4%e 4c] 2,100) 3%c Feb! 5%c Jan| MeKensie-....__....... . 1.06} 1.06 1.08} 1,210) 1.01 Apr) 1.32 Jan 
Aunor Gold Mines 1.66 1.70} 2/000} 1.50 June| 2.45 Jan| McWatters...._-_____- *| i4e| ise ide} 100} i5e June| 24¢ Mar 
Eran 6c 6e 250) 5\4e June| 16%c Jan] Mercury Mills__________ * 4 4 4 60} 4 June 7% Jan 
Bankfield 4%c 5c) 6,000/ 4c May| 8¢ Jan| Mining Corp.._......_- *| 75e| 75e 75e| 100} 60c Feb} 83c Apr 
Bank of Montreal 179 179 | 171 Mar| 193 a ere 1 32¢c 32c 33c| 2,500 32¢ June 54c Jan 
Bank of Nova Scotia_._100)------ 269 270 28| 269 July| 283  Feb| Moore Corp............ *| 44%| 44% 44% 100} 41 Fep| 47% Jan 
Bank of Toronto. .__.. 100} 242 | 242 243 19| 240 June} 250 Jan | Moore Corp A..__.___ | Rp 176 176 5| 176 July} 188 Jan 
Base Metals. ........... * 1,000) 7e Mar SEO Gabe Se « dann oo oe eee edits 2%c 3%e}| 11,500 2c Feb) 3c July 
National Grocers_______- ee 4 4 250 3% May 5 Jan 
Bath Power cl A.___-___- es 10% 10% 25) 1034 June) 13 Jan | National Grocers pref__.20/-..-~--- 25 25 35| 24% June| 25% Mar i} 
Bear Exploration. - - --- -- 1} 6%c| 6%e 6H%e 300) 6c June 1Se Feb | Naybob................ 1| 21%e 2le 22c] 9,500 2le July 3ie Jan 
Beattie Gold_........... Maecsve 105 1.05 100) 1.00 May; 1.20 Jan | Negus Mines........___ Sf RRR 65c 65¢ 500 60c May 75¢ May 
Bell Telephone Co_____ 100; 144%, 144 144% 98; 137 Mas| 160% Jan/| Nipissing............__ 5 1.10 1.09 1.10 655 1.00 Feb 1.18 Jan 
4| Biagood Kirkland.__._._ 1} 7Me| TKe TKe 1,500) 7e May! 13%e Jan| Noranda Mines._.....__ * 53 289| 49% Feb| 57% Jan 
lt énegtastennsane , | Seg 6c 6%c| 1,550) 6c Mar lle Jan | Northern Star___...____ . 35e 35e 35e 40 35¢ June 90¢ Jan 
NR A gl ES 1 49e 49e Sle) 5,500) 7e June) 52ce June 
See *| 9.90; 9.90 9.90 165} 9.50 Feb) 10.50 Apr | O’Brien.._...._.....___ 1 66c 63c 65c; 10,550 56c May; 1.15 Jan 
8 Traction._..... *| 8% 7 8%! 5,208} 5 Feb) 7% July| OkaltaOils_.___..__.___ *| 40c} 40c 40c 500} 35¢ May; 75¢ Jan 
British American Oil... _. *| 15%) 15% 15% 930} 15 June; 18% Jan | Omega_____.........._. J 15e|} 14%c 15¢e| 3,766 10c June l7c Apr 
B C Power cl A......... 4 25% 25% 15; 23 Apr| 26 Jan | Ontario Loan....___._. acing 107 107 25} 105 Mar) 113 May 
B ‘orcupine...... i 79¢ 79c «=68ile| 4,580 7lc Feb; 1.10 Jan| Page-Hersey__....______ _, aes 102 102 10} 95% Apr; 105 Jan 
oo) ee *| 8c; 8%e 8c! 1,000) 6e June Jan | Paymaster ............. 1 16¢ 15e 16¢} 8,500 15c June} 28¢ Jan 
Buffalo-Ankerite......._ 1 4.05 3.80 4.05 1,400 3.40 June} 5.96 Jan| Perron................. 1 1.35 1.35 1.37 400 1.27 May 1.69 Jan 
B Rn acen 1s cumin 3c 3e ,000| 2he Mar) 6c Apr | Pickle-Crow..........__ 1} 2.85) 2.85 3.05| 10,410}; 2.25 May; 3.05 June 
| aeberan eameE: 1] 2.15] 2.15 2.15 100} 1.96 May| 2.35 Mar 
Calgary & Edmonton. ...*/-.-.-- 1.10 1.10 950; 1.05 May) 1.49 Jan/ Preston E Dome____-.__ 1 2.97} 2.97 2.99! 3,880) 2.70 Feb) 3.40 Jan 
CEE cn cdtihncacesce 1]---... 16c 17c| 2,500/ 14c May! 24%c Jan| Royalite._.._......_..- *| 20 20 «so 61| 18 May; 21 June 
Canada Bread class A-__ 100) 100 100 100 200; 95 Apr, 100 June 
Canada Cement.._...... 4% 4% 5 120 4% Feb) 7 Mar | St Anthony ...........- 1 Se; 7%e 8c} 3,700!) 7M%e July| 14%e Jan 
Canada Northern Power __ | 5% 5% 5% 35 5 May, 11 May | San Antonio............ a} 2.35) 2.35 2.44) 1,594) 2.03 Feb) 2.65 Jan 
Canada Packers._._...._*/...... 80 80 5| 76 June! 87% Jan/| Sand River.-__......... | See 4e 4c 500 3c June} 7c Jan 
Can Permanent Mtge_ “i6o| 122 122 123 6, 120 June! 136 Jan | Senator-Rouyn _.......- 1 4lc 40ce 42c) 3,100 35e June 59¢ Jan 
Canada Steamships-_-_--_ +} 2 2% 3% 121; 2% July | 5 Jan | Sherritt-Gordon.__...... 1 67¢ 66c 67c; 1,942 6le June 87c Jan 
ae Ee a ae. 5| 17 Feb| 213% Mar|Sigma.............-... 2 eae 7.10 7.10 206; 7.10 June; 8.90 Jan 
Canadian Bank of Com _ 100) - - - - - - | 148 149 9' 143 May) 163 Jan | Silverwoods._.._.______ ee 6 6 10 3 Feb 6 June 
Canadian Canners cl A. -20) NTS ey 20 45; 18% Jan; 20 May | Silverwoods pref-------- * 6 6 6% 157 544 May 644 June | 
Cndn Canners class B__._ 9 | 9 9% 70) 8% May) 10 Jan | Siscoe Gold_______.--_.- 1 5le 5le 5le 800 5le June 69c Mar 
Canadian Celanese... ___ | 23 23 23 10; 19% May! 29 Jan | Slave Lake_............ 1 7¢ 7c 8e| 4,000/ 6%e May! 19%e Feb 
Canadian Malartic. ____ _, ee | 52c §2c! 1,200 47c Feb 58c Apr | Standard Chemicals. _-_-_- Wi wccbe 12% 12% 25 9 May! 12% June 
Canadian Oil....____- © Sipe ge 12% 12%) 65| 12% June| 17 Jan | Standard Paving pref.._.*|------ 3% 3% 40| 2% Feb) 3% Mar 
— ae .255 5%| 5% 5%| 2.5311 4% Feb| 6% Jan| Standard Radio......__. * 2% 2% 2% 600; 2% May 2% May 
Canadian Wirebound....*| 19%} 19% 19%/! 10) 18 Apr) 20% Jan | Steel of Canada..__...... ad eer ee 64% 65% 25| 69% Mar; 70 Jan 
Central Patricia._.....__. 1 1.74 1.71 1.74) 800 1.65 Feb) 1.95 Jan/| Steep Rock Iron Mines__.* 1.26 1.14 1.26) 33,625 8le Mar 1.78 Jan 
Central Porcupine_______ 1} 1644c| 16%e 16%e} 3,300 9e Feb 2lc May | Straw Lake____..____._. *| 2he 2e 2c} 9,500 2c June| 4%c Mar 
Chesterville. ........... 1} 1.38] 1.34 1.40) 5,500 1.10 May 1.7 Jan | Sudbury Basin. -___.____ * 1.15 1.15 1.15 50 1.10 Apr 1.65 Jan 
I * 26c) 26c¢ 26c; 1,000 12e Feb 40c May | Sudbury Contact________ 1} 2%c| 2%c 2%ec!} 5,500) 2%c June} 5c Jan 
Cochenour ............. 1} 64c} 64c 66c) 4,600| 64¢ July! 1.04 Jan| Sullivan.__.........___- 1} 60c} 60c 606¢ 400} 50c May| 65¢ Apr 
ee ee eee | 4 4%) 80 3% June 5% Jan | Bylvanite Gold.......... 1 2.45 2.45 2.50) 1,345 2.40 Apr 2.90 Jan 
0 0)lU Sea * 19¢ 19¢ 19¢) 200 19c Apr 26c Jan 
CN dln a cdtee cdatieeeae | 1.50 1.50; 3,800! 1.50 Apr! 1.55 Feb|Tamblyncom_______.__- initiate 10% 10%) 5) 10 Feb} 11% Jan 
L,. wotckneanes « Basan ce | 1.25 1.30) 210 1.13 June 1.55 Jan| Teck Hughes_._......... 1} 2.80) 2.80 2.90) 1,350) 2.71 May 3.75 Jan 
Consolidated Bakeries _*__ 9 9 S * 20 9 Apr 14 Jan | Tip Top Tailors. _....__- OT cccts 6% 6% 20 6 June! 10 Mar 
Cons Smelters_........- 5} 36 36-3364) 592' 3134 May| 39% Jam|_Preferred.........--.-- od 103 105 10' 100 May; 107 Jan 
Consumers Gas_.____. 100) 112 112 113 27; 111 June} 145 Jan | Toronto Elevator- - - - Fi nwikegt 20 20 75| 19 Feb} 21% Jan |} 
ie ee *| 23%! 23% 23%) 40' 21%¢ June’) 25 Mar | Toronto General Trusts100/------ 64 64 10| 64 June} 80 Feb 
Cub Aircraft_______- dae 60c; 60c 60¢ 115) 50c Apr! 1.05 Jan | Towagmac-.-...-__---_-- 1| 9c! 9e 12 Ke 700 9e July l4c Jan 
Transcontinental Res__-__*!----.-- | 25¢ 25¢ 500 20¢ May 50ce Jan 
RS ae *| 21%) 21% 21% 260| 214% May, 24% Jan| Uchi Gold.............. | eae | 10e 10¢ 500 6e May| 39¢ Jan 
Dominion Bank_______ 100| 185 | 185 185 14, 184 June; 200 Jan | Union Gas............- bd | 10% | 10% 11 98; 10% June; 14% Jan 
Dominion Coal pref___-_- a ee 18 | 50; 18% May! 21 Jan | United Oils_______._____ . ores 2%e 3c| 2,5 2%c June| 4%c Mar 
Dominion Steel cl B_____ 25 6% 6% 6%| 85 6% May 9% Jan| United Steel_.........._. +). ScLat 2% 2% 115} 2% Mar 4 Jan 
Dominion Stores..._.__. *| 4% 4% 4%) 95 4 May 5% Apr| Upper Canada.......... 1} 1.82} 1.82 1.93) 14,970}; 1.27 Feb) 2.28 Jan 
Dom Wollens pref_____- 20} 8 | 7% 8 | 325 6% Mar 8 June | 
Duquesne Mining... __- 1} 10¢) 9e 10c| 29,000' 8c June' 16%e Jan| Ventures_..._........_- *| 3.50) 50 3.50 332 2.95 May | 4.25 Jan 
>” hea +) 2%e 2% 500; 2c May 5e Jan | Vermilata Oils__.______- a | 1 1 2,500 1 June} 2% Jan 
East Mailartic.......___. i 2.26 2.26 2.31 2,000 2.17 May 295 Jan | Waite Amulet......-. - Witebes 3.40 3.40 500 3.10 Apr 4.10 Jan 
Eastern Steel ____ __ ee 12% 12%) 10| 10 Feb} 13% Jan | Walkers................%|--..--| 38% 38% 5| 37 May; 48 Jan 
English Electric class B__*|- 4 4 | 6 4 June) 56 Jan ere OR og Ct | 19% 19% 95| 19% July! 20% Jan 
Extension Of]......_.__. * 15e! l5e 15¢e) 1,000' 1l%e May! 16%c Jan | Wendigo.........._.__- rem | 17e 18¢c| 3,500 l6c May 26c Jan 
Falconbridge......_.__- *| 2.60; 2.55 2.60 360' 1.97 Feb) 260 Jan | Western Can Flour pret 100| BaccE te | 14 15% 12} 14 June} 25% Jan 
anny Farmer._..______ 1 22%! 22% 22%! 25; 21% May! 28 Jan | Westons_.-....___- 10 | 10 10 40 9 May| 11 Jan 
| j Winnipeg Electric pref - ido 4%) 4 4% 180 4 July 7% Jan 
Federal Kirkland_______. Biceaves 3%ec 3%ec| 1,000' 3%c Mar 6c Jan | Wright Hargreaves... - *| 3.85) 3.85 4.05) 10,355) 3.85 June!) 7.00 Jan 
_ Sa aa 1} 1%c) 1kKe 2c; 21,000; 1c June) 6%c Jan 
Wieet Afreraft........... * 3%| 3% 4 110 34g May 6 Jan Bonds— e 
_y 2a . 15% 15% 15% 575 14% Feb | ae) Ug kL ae _ —aae 40 40 ot 40 June 84 Feb 
ee ee re oe 15% 15%! 10° 15% June) 1534 June | War Loan (Ist)...........|------| 101 101 500) 101 Feb| 101% Mar 
SS *| 39¢ 38e 39) 5,100) 344 June 54c¢ Jan | War Loan, 2d.....-.....- ee | 98% 98% 5,200 98% May! 99% Marly 
ee Power pref___100)_-- 7 70 | , 5| 70 June 90 Jan 
sillies Lake........__.. «st ee 3c 3c) ,500 3e June) 4%%c Jan 
Golden Gave. 22222222. be gic 7e| 2000, Se Mar) “13e Jan Toronto Stock Exchange—Curb Section 
30ld E I t 3%e loc ,500 Sec May ( 
Gea een :- gs se ‘cel 5000 2 ; prod = — June 28 to July 4, both inclusive, compiled from official sales lists 
Goodyear pref___.___- 50| 53 53 53 30; 52% June) 55% Apr ' __— ] | Sales 
Graham Bousquet_______ 1 2e 2e 2c 500, 1%ec Mar) 2%e Jan Last |Week’s Range) for | Range Stnce Jan. 1, 1941 
Great Lakes v t pref_____ 1. ..: 3 13 | 60; 12 June! 19% Jan Sale | of Prices | Ww. Week | 
th alata ois cae 1} 25¢ 24c 25¢| 3,500 23¢ June 37c Jan Stocks— Par| Price |Low High\ Shares | Low Htgh 
eee eee * 2% 2% 3 110 2% June 3% Jan } | 
| Canadian Marconi - - - - - - Rvsuwen | 65e 65¢ 200) 60c May) &85e Feb 
Halerow-Sway-__...____. 1} 6%e| 6%e 7M%e| 3,400) 5 June. 29% Apr] Consolidated Paper... -- *|  2%| 2% 3 | 264) 2% Feb) 4 Jan 
Hamilton Bridge..._____ _ 3 3 | 45 3 May 5% Jan | Kirkland-Townsite - . --_. 1} 8%e| 8%e 9¢} 2,500) 8c May! 10c Jan 
Harding Carpets_.______ a 3 3 295 2% Apr 3% Jan| Langley’s pref.......- 100| 24 | 24 | 5} 15 Feb| 25 Apr 
Dio ol..2c+.---. 1] 67c| 67c 67e} 1,400; 67¢ May! 1.10 Jan| Mandy.............._- *| Sue] S5ye Sie} 200) 5e Apr! 9¢ Jan 
eI RS Sa yan 3e 3c| 5,000 3e May 8e Jan | Montreal Power_..... */......| 21% 21%] 10} 20% June| 29% Jan 
Hedley Mascot...._____ 1) 50c! 50e 56ce! 1,570 50¢ July 50e July | Pend-Oreille__......- - 1! 1.36' 1.30 1.40 900' 1.20 Apr! 2.10 Jan 
Hinde & Dauch_._______ ee | 9% 9%! 50 8% Apr 10% Jan > 
Hollinger Consolidated...6| 12%/ 12 12%/| 1,028) 12 May) 13% Jan| * No par value 
—— eli ae *| 1.89; 1.88 Fea] 1,400 1.59 May 2.54 Jan 
_ « . . - ee Foes Ae ate 17 17%} 15) 14 Mar 17% July - 
UT detaeducconnapee | in 23e 23¢, 500| 2ie May 30¢ Jan|Bank of Montreal Reports on Canadian Crop 
Hudson Bay__.......__. °  seltdied 25% 25%! 300, 2334 June! 26% Jan Conditions 
Imperial Bank._______ 100 ~ +4) 200 % 200% 1; 192 Feb! 205 Jan 4 : ane" 
—— ear ont aa i Se, a pa de The following is the general report on the condition of 
re —— ri ‘ ‘ ; ‘ ua ° * € 
Saieelionss Betas a eS 8 30, 6% Feb 1 Jan | Canadian crops as issued July 3 by the Bank of Montreal: @ |} 
Int Milling pref_______ 100 sweats 132 112 | 10,| 110 May; 115% Jan - x 
International Nickel... *| 31%| 31% 31%! 415| 29% June 36% 4 In the prairie provinces a week of intense heat has advy ersely affected 
International Petroieum..*| 13% 13% 13% 762, 13% Mar 15% Jan|Ccrops in Saskatchewan and to some extent in Alberta but stimulated 
} healthy growth in Manitoba. Cooler weather and heavy precipitation in 
Jack Waite............- 1 19¢c} 16e 19e} 23.908 12e May, 27¢ Jan) the last few days have been beneficial but good July rains are required. 
Jacola - -----..---..-_.. J le le ile; 1,500 le June =234¢ J80 | 1 oss from pests has been small although a widespread infestation of sawfly 
Jason Mines............ | rrr 38c 38c; 1,800 35¢ May 46c Apr rs 
GMS 1 “ue %e 04% e| ~—5,000 “4c June, 1%e Feb| threatens damage. There has been slight scattered damage from hail. In 
Kerr-Addison......____- 1} 4.20) 4.15 4.25) 7,108) 3.05 Feb! 4.45 June Quebec growth has been retarded throughout the greater portion of the 
Kirkland Lake.....___-- 1) 69¢e} 69¢ 70c| 8.995) 69¢ July! 1.05 Jan ince m eon nd ures bave 
a 2... i} 15 | 14% 15 350| 14% July) 21 Jan omy ~ oe ive a one a of > — o ond oa aa _ say 
AN o}__ a 465 4.65 190 4.25 Mar 5.15 Jan | Suffered. ain is urgently n . n Ontario prolong roug 
Lapa Cadillac_...______ 1} 8%el 8%e 8% 900' 6%e Mar' 13e May | high temperatures has been detrimental to crops in nearly all parts of the 
= petra (mew) ...... 3) or ye 0% A rae # ed wens _ province and the situation is menacing. Fall wheat on the whole is fairly 
a eee 1 ¢ . 5¢e Feb an 
Liste Lens Las....-.2-- | Porn | 1.96 1.90] 200! 1.60 Apri 2.06 Jan satisfactory but the condition of other cereal crops, hay, Pasturage and 
°c eaanaaman tee °| 25 | 25 25%) 55| 24 Mar 27 °&®Jan| most fruit crops is below normal. In the maritime provinces crops are 
1 EE aa Micccnss! 2 ae 50) 22% May| 26 Jan | generally making satisfactory progress although they have been retarded by 
* Macasss ecmene peeecccce H pes et | ee 3,000) 7s yee) o3 = cool wet weather. In British Columbia grain and vegetable crops show 
c wT Wee eo] | : ; 65) . ay! : an 
Madsen Red Lake... ~~ a 70c| 67¢ 75¢! 63.638| SOc Feo) 75e June good growth and average yields are indicated. Heavy rains have done 
Malartic (G F)_....__. --1| 96c| 96¢ 1.07| 800 87ce May| 117 Jan| damage to some crops notably cherries. 
— = eee 
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Quotations on Over-the-Counter Securities—Thurs. July 








New York City Bonds 


Chicago & San Francisco Banks 





Bid ; Ask 











11014 
4|104% 
104% 
108% 
112% 
112% 
113 
4\112%' 
118% 
118% 
119 
1% |122% 
124 
123 
4'123% 


New York State Bonds 


a4%e Mar 1 
a4yeApr 1 
a4yeApr 15 
a4%eJune 1 
a4u%eFeb 15 
a4u%eJan 1 
\a4%{8 Nov 15 
a4y%eMar i 
a4%e May 
a4%s Nov 
a4%s Mar 

a4 \%s June 
ats July 
\a4%s Dec 1 
a4%eDec 1 











10434110456 
61.80) ...|\Can & High Imp 4s 1965 
51.85 ..||World War Bonus— 
139 (142 468 April 1941 to 1949. 
140% 142% |Highway Improvement— 
4s Mar & Sept 1958 to 67 
~---| Canal Imp 4s J&J "60 to "67 
...||Barge C T 448 Jan 1 1945. 


147 
00.90) 
140 


140% - 
111%! 


Canal & Highway— 
6s Jan & Mar 1964t0'71) b1.95 
Highway imp 434s Sept "63! 150 | 


Public Authority Bonds 


Bid | Ask 








California Toll Bridge— 


Pennsy!ivania Turnpike— 
Francisco-Oakland—| 1 


3%s August 


Triborough Bridge— 
34s 8 trevenue_...1980 
3s serial rev 1953-1976... 
2%s serial rev 1946-1952 


110 /|111 
Port of New York— 
Genera! & Refunding— 
348 2ndser May 1°76 
3s 4th ser Dec 15'76 
38 6th ser Aug 15°77 
3e 6th series_._1975 


United States Insular Bonds 
Ast 
106 %|108% 


103 % 
100% 
103 4% 
100% 


104% 
101% 


101% 


























Bta 
126 


Ask 
128 


U 8 Panama 3s June 1 1961 
. Govt of Puerto Rico— 
1 
108 4%|110% Se July 1948 opt 1943. 


100 4% |101 
U 8 conversion 36 1946... 
112 (1115 Conversion 3s 1947 


118 /|121 
107 {108% 


110% 111% 


awall— 
_ 4348 Oot 1956 Apr '46.- 112 (113 


Federal Land Bank Bonds 
|_| 48 
108716 =. 


1097 16/109" 16 
110'1611105i6 








Btd | Ask 


109*16) 109716 
110% j110% 
10916] 109716 





opt 1946 J&J 3348 1956 one 1946. .M&N 
is 1946 opt 1944 : 
&J/ 


is 1964 opt 1944 


Be 1955 
38 1956 opt 1946 
Se 1956 opt 1946. ...M&N 





Joint Stock Land Bank Bonds 


Ask 








Atianta %s, lis 
ose 1s, 1%s 
urlington 


orth Carolina %s, ls.... 
Oregon-Washington.....-. 
Pennsylvania 14s, 1 }4s_.. 
St. Louls 
San Antonio \s, 2s 
.|/Southern Minnesota 
.||Southwest (Ark) 5s 


Union ed 2s 
Virginian 





























10 
7 


135 
59 


140 
4 

















28 /|'San Antonio 


! Virginia... 3% 





Federal Intermediate Credit Bank Debentures 


ba 
ue....Jan 2 1942/) .35% 
Feb 2 1942/b .30% 
due....Mar 2 1942/b .40°% 

o due____/ Apr 1 1942|b 40% 
ue....May 1 1942|/b 40% 





Aug 1 1941/d.25% 
Sept 2 1941/).25% 
ue....Sept 2 1941/0 30% 
Oct 1 1941/b .25% 
Nov 1 1941/8 25% 
Dec 1 1941/d .25% 





* 


+7 ++ 





Obligations of Governmental Agencies 
Bid | Aak Bid ) 2 








Reconstruction Finance 
100.19 Corp— 
100.23 
100.29 


100.21 
100.20 
101 
100.22 
ait ‘a “sone - 4 15 1943}101.2 
Apr 15 1944/:00,22 


U 8S Housing Authority— 
101.14 %% notes Nov 1 1941../100 00.2 
sat od 1%% notes Feb 1 1944__ 102.12) 102.14 


-10} 100.12 
102.19} 102 23 





6 1943— 
Call Nov ot *41 at 10034/101.11 
1%s Jan 3 1944— 
3 1942 at 101%'101.21 

















Mia | Ask 
Canal Imp 4348 Jan 1964. -| 14935] eon 


Par, Bid | Ask Par, Bid | Ast 


Harris Trust & Savings_100| 314 [324 
Northern Trust Co....100| 512 |528 


Ly FRANCISCO— 
k of Amer NT &8A12% 








Bank & Trust....33 1-3) 83%; 87 
36% 38% 


| 

ank ia 
100} 235 [240 

deel an 2 

260 (267 || 





New York Bank Stocks 


Bid | 


15%| 17 
42 





Par Ask 
Bank of Manhattan Co_10 
Bank of Yorktown__66 2-3 2 
Bensonhurst National...50) 85 


2 : 31% 
Commercial National..100) 177 


Fifth Avenue 100 660 
First National ot N'¥--100 1435 
erchants 00! 130 





33% 
183 


700 
1475 
150 


Penn Exchange 
Public National 
Sterling Nat Bank & Tr 25 























New York Trust Companies 





1 
| Ask 


339 
52%) 55% |G 
14% 


sae 774) | ‘Sings County 


4 +; 100% “Manufacturers 
<| 48% | 


. 
Per| Bia | Ask 


215 
12% 


ral Bid 
Bank of New York. ...100} 332 











Telephone and ben Stocks 


Par| Btd | ase | Par 


Am Dist Teleg (N J) com._*| 100 (104 '|Pae & Atl Telegraph...25 
5% preferred. 100} 10934 112%) — Telep neee 


Emp & Bay State Tel_.100) 47 | 
Franklin Telegraph....100| 28 eo 
Int Ocean Telegraph...100| 79 

New York Mutual Tel..25| 17 | 











‘Igo & Ati Telegraph 25 
||{Sou New Eng Telep...100 














Chain Store Stocks 


Par| Bid | ase | Par| Bid | ase 
B/G FoodsiInceommon..*| 1%| 1%||\Kress(S H) 6% pref....10| 11%| 12% 


Bohack (H C) common...* 1%| 2% ey" wenn: 
7% preferred .....-..100| 26 30 $5 pref 


Fishman (M H) Co Inc..* 7 8% 








204 








SPECIALIZING 


F.H.A. INSURED MORTGAGES 








The best “Hedge” security for Banks and Insurance Co’s. 
Circular on request 


STORMS AND CO. 


Commonwealth Building PITTSBURGH, PA. 
Phone Atlantic 1170 











FHA Insured Mortgages 
101 mE im Jersey 4}48 


101 4/103 
10314 |New Mexico 4s 











10134 10244 | 
| 10114 10234), 
102° |103 
10144 102% 
| toa tos t 
| ito | | 
101 4/102 % 101 |10234 
| 10214 10334) Virginia 4 101% | 103 4 
| 102 |103% 


A servicing fee from 4% to %% must be deducted from interest rate. 








*No par value. @ Interchangeable. » Basis price. 4 Coupon. e¢ Ex interest. 
f Fiat price n Nominal quotation. fr Inreceivorship. Quotation shown is for all 
maturities. wi When issued w-s With stock + Ex-dividend. 

z Now listed on New York Stock Exchan.e. 

y Now selling on New York Curb Exchange. 

* Quotation not furnished by sponsor or issuer. 

+ These bonds are subject to all Federal taxes. 


q{ Chase Natl. Bank announced on Dec 31 a distribution at the rate of $77.50 
op each original $1,000 principle amount of debentures; $75.98 on account of prin- 
ciple and $1.50 on account of interest Previousiv paid 4°% on Juliv 7 1939. and 
5% on Sept. 25, 1939. Details of June 27, 1941, distribution will be published 
next week. 
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Quotations on Over-the-Counter Securities—Thurs. July 3—Continued 














Guaranteed Railroad Stocks Railroad Reorganization Securities 


(When Issued) 


Joseph Walker s Sons ; BEAR, STEARNS & Co. 


Members New York Stock Exch 
120 Broadway Tel. RE ctor New York — ™ — Chicago 
NEW YORK 2 -6600 



































Reorganization Rail Issues 


Guaranteed Railroad Stocks (When, as, and If Issued) 
(Guarantor in Parentheses) 





= 








i 


Stocks— 
Chicago Milwaukee St Paul & Pacific RR— 
5% preferred (par $100) 
Common (no par) 
Chicago & North Western Ry— 
5% preferred (par $100) 
Common (no par) 
Erie RR— 
5% preferred A (par $100) 
Certificates ben interest in common stock 
Missouri Pacific RR common 
Prior preferred 
Second preferred 
Norfolk & Southern RR— 
Common (no par) 
Ctfs of peneficial interest in J L Roper Lumber Co 





Alabama 4 Vicksburg 
Albany & Susquehanna 


_ 
wow 


a 
8838 


— 
i) 


_ 
o 
FREER KK 


a w 
NF GCoOhbak Ww 


x 


Bonds— 
Chicago Milwaukee St Paul & Pacific RR— 

First mortgage 4s 

General mortgage income A 4% 

General mortgage incone convertible B 44s 
Chicago & North Western Ry— 

First general mortgage 244-48 

Second mortgage convertible income 444s.............1999 
Erie RR— 

First mortgage 4%s A 

First mortgage 48 B 

General mortgage income convertible 4448 A 
Missouri Pacific RR Ist 4s 

Income 4s series A 

Income 4s series B 
Norfolk Southern Ry— 

First mortgage 44s 

General mortgage convertible income 5s 


s POCANWNHAGwSBeOwa 
8 S8essssssra3' 


a 


preferred an 

Tunnel RR St Louis (Terminal RR) 100 

United New Jersey RR & Canal (Pennsylvania)... _ 100 
anny & 1 


_ 
SHOAAAQOWQw@Q*@- Ir hw Ow 











Warren RR of N J (Del Lack & Western) 
West Jersey & Seashore (Penn-Reading) -..-......_.50 











SSssssssssrsssssssss 


Industrial Stocks and Bonds 








Railroad Equipment Bonds Ask 


4 National Radiator 
34 New Britain Machine 
14%||Oblo Match Co..-.......* 
Pan Amer Match en 








> 
> 
a 


SeRseSSS BEA Skakkesss sess! * 





Missouri Pacific 4 348-58... 
28-248 and 3s. .....d 
Nash Chat & St Louis 2s 
New York Central 4}4s__. 
2s and 2s 

N Y Chic & st Louis 4s... 
N YN G & Hartford 3s___ 
Northern Pacific 2(s-2%s 
No W Refr Line 3 }4s-4s. _. 


Atlantic Coast Line 2%s.. 
12% 
12% 


Amer Viscose Corp 
5% preferred 1 
Arden Farms com v $o...1 


OOD et et et ee 


Del Lack & Western 4s____ 
Denv & Rio Gr West 4s. 
Erie 4s J 


KKKKKEK 


= 
; mon 
B Nakeoreeanwaud 


Ry 4s and 4 }4s_. 


Texas & Pacific 48-4 4s___ 
Union Pacific 2s 


hehehe ai lowe lott tl tl | 


SRS SS S8eses be BS BsaRSssEs 


2> NEO 
Rs 


ts 
ao 
AKK 




















ee ee et et ee 


tt 


61.75 Wheeling & Lake 


Water Bonds 


Bta Ask | 
Ashtabula Water Works— ||Ubio Valley Water 5s. 1954) 
5s 1958} 105%{| ~..||Ohlo Water Service 4s. 1964) 
|;Oregon-Wash Water Serv—| 

104% o-- | 5s 1957; 99 


108 36|110 361] | Pittsburgh Sub pened | Gariock _ Industrial Bonds— 
Be 103 4|105% P) |Amer Writ Paper 60..1961 
} « 


88 | 94 | inery Brown Co 5}4s ser A..1946 
92 96 Richmond Water Works— * || Carrier iarrier Corp 448_. .. 1948 
1 105%| .-- 3%) 4||Deep Rock Oil deb 68.1952 
, ;|| Firestone Tire & Rub 3s '71 
101%) ... 5% \%||MeKesson & Robbins— 
Preferred 100 3566... -cnesossnncol BG 
Minn & Ont Pap 5s... 1960 
|Monon Coal 58 1955 
%||\% NY World’s Fair 4s- 194] 
‘oid Ben Coal ist mtg 6s "45 
|Seovill Mig3 is deb_.1950 
| Western Auto Supp 3148'55 


Kankakee Water 4448. 1959 103 ota Landers Frary ul 25 
Ratiroad Bonds— 
i 


Kokomo Water Works— - a 
75 79 ber ¢ ‘ Akron Canton & Youngs- 
| town— 





+ 
ao 
RN 





Te 

















> -Ohe 
SHseH pace 


6s| 103 1105 
| 


Joplin Water Works— | Ww | 10234) . oo. 
7| 99%4/102%4 


lst 5s series A 





} Monmouth Consol Water— | &s 1965) 108 (110% ‘ 3%|| 5s ser B triple stamp-. 
5s 19. Balt & Ohio 4% notes. ro 
R 5s 


99% |102 % 
4s -=- -- 1956) 105 --- | Merck & Co com 1 io 28% ||Cuba RR 

163 as Service— | 6% preferred 100 __.||Denv & Salt Lake 6s. .1960 

10544 | M 11 14||Hoboken Ferry 5s_.__1946 


5s 
Neel -..|| West Va Water Service— Casket ° ‘ 14. ||Monongahela Ry 34s-_1960 
ist 4s 1961 erred 83 ||N Y & Hob Ferry 5s_.1946 


|| Western N Y Water Co— : 3% ||Tenn Ala & Ga 4s---.1957 
984) 101%) sos 5¢n cette 4.3008 104 5% preterred 50 , 27 || Vicksburg Bridge 4-6s_ 1968 


100 ¥4 10334) | sas 


99 10134) deb G0 cnnenaed i808 98 





























For footnotes see page 88. 
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Quotations on Over-the-Counter Securities—Thurs. July 3—Continued 





; Public Utility Preferred Stocks— 























































































—— 








Investing Companies 













































































Par, 84 Ag Pat Bw ael 
Aeronautical .-1| 7.13| 7.75||\Keystone Custodian Funds 
Affiliated ERE 2.31| 2.53'| Series ils ed 28.42) 31.18 
Bought - Sold . Quoted *Amerex Heldine < “ib 12%| 14% ft > een ate ee 22.90 25.13 
GC TIS Amer Business 2.68} 2.93|| Geries B-3............. wr 7.95 
UR y mach twee} Inv’t Tacide . . “ 
JACKS ON 8 Assoe Stand Ot) --2| 4% a 
Aviation Capital Ine. __ - + 
ESTABLISHED 1879 Axe-Houghton Fund Ine . 
Members Principal Stock and Commodity Exchanges Bankers Nat investing— j 39 
°5% i atiataeal 
115 BRoADWAY New York Crry Basie Industry Shares.-i0| | 3. 
British Type Invest A_..1| .07| .17||\Maryland Fund Ine...10¢, 2-30) 3.70 
Tel. BArclay 7-1600 Tetetype N.Y. 1-1600 Broad 6 St Invest Co Inc._5| 20.31| 21_96||Mase Investors Trust.___1| 17.49, 18 81 
ulloek Fund Ltd... __- 1) 11.92) 13.07|| Mags Investors 24 Fund_1) 8-25 8-87 
} ae Inv Fund Ltd..1 Ri. ou Mutual Invest Fund Inc 10, 8-42, 9.21 
Public Utility Stocks Chemical Fund. -23| 9.08) 9:83 3.25| --.- 
y Commonwealth Invest_..1| 3.42) 3.72) 1.03) 1.15 
Par, Bid | Ask Par, Bid | Ask | Consol yy Trust... om 26 4.85| 5.22 
a Shares..1 . er 
Power $7 pret..*| 107%{|110 ||Nationsl Gas& ElCorp.10|} 3%) 4% | Series AA_........... 1} 2.00) =-7-| oes i 
Amer Util Serv 6% -25, 5%| 6%||\New EngG & E5%% pf.*| 1414) 16 Accumulative series...1| 2.00) -.-_| a Fa 
Arkansas Pr & Lt 7% pt_-*| 84%| 86%||New Eng Pr Assn 6 100} 37%| 38% Series AA mod___..... 2.38) --... > . 
Atlantic City El 6% pret-*| 120%4| __||New Eng Pub Serv Co— Series ACC mod......}| 2.38, __-- 10.72| 11.56 
$7 prior lien pret_.....*| 6514| 67 *Crum & Forster com..10) 25%| 27 7.09| 7.80 
Birmingham Eleo $7 pret.*| s4 | 864|| $8 prior lien pret------*| 6314| 65% | °8% preferred... oy oo 406) 4.48 
Birmingham Gas— cum preferred__...- 6%! 8 VO) : 
$3.50 prior preferred..650| 521%) 541%||New Orleans Pub Service_*| 18 | 2014 | Crum & Forster Insurance . a aS 
Cue rons & Light— ee a Bs * 110 (111% +h mon B shares. ..10 nn 31 cael hae 
occceeceees | ew ower Light— erred...... ever . c 
Cent Indian Pow 7% pt 100| 112 |11414|| $6 cum preferred___._- *| 10034/103 | Cumulative Trust Shares.°| 4.08) - -- ia eas 
Central Maine Power— 7% -100} 108% 110% | Delaware Pund.-.-.-.. of) 2) 19 9811 10.78 
Ae 100 11034 112% enous Wet oe vsles Diversified. oa 7.42| 8.16 
eect 4 ater Serv , at 
Cont Pes Lt 7% peet..100| 114°" 11044 preferred........-- *| 60% didi canhintedennenettinel 1] 3.15) .... 6.38) 7.03 
Community Pow & Lt..10) 9 | 10 ||Northern States Power— | = =) | D--..---...-..... 2.50) 4.85) 5.45 22 oa 
Connecticut Lt & Pow “9 at 36 412% (Del) 7% pref....-- 100} 74 | 76% | Dividend Shares._.... 25e} 1.06) 1.16 ee aan 
Consoi Elec as $6 pref. * % | » . 
Consumers Power $5 pret-*| 105',|107 _ ||Ohto Publie Service— Eston & Howard— 6.00) 6.61 
Continental Gas & Eleo— 6% Dreterred osetia 100} 105 |107% Balanced Fun.d_....- 1 17.34| 18.43 40%4| ---- 
7% preferred....... 88 | 90%4)| 7% preferred..._-.- 100} 113% 115% | _ Stock Fund..___..... td Bt +4 cee 
Derby Bas oh oF peat... 63 65% oucaae ET% pref...100) 114% 117 Equit Inv Corp (Mass)._5| 23.66) 25.44 2.34; ---- 
Equity Corp $3 conv pref ! 14%| 15% 2.30) ---- 
Federal W ater Serv Corp— Pacific Pr & Lt 7% . 8134! 84 Fidelity Fund Ine_......- 15.56} 16.74 1.88; -.-- 
$6 cum preferred ___--- : = dy, sane PeshenGe Eastern . tad me A Funds 5.41; 6.00) ™ Aa 10% asl as 
$6.50 cum preferred__-_ 37 \%4 9? SR a RR, 34 35% #«2%Fisca no— | || Plymouth = died | 
Florida Pr & Lt $7 vret..*| 977<'10114||Penna Edison $5 pret....*| 65% 67% Bank stock series...10c| 2-06, 2.32|\ Putnam (Geo) Fund---_- 11.86) 12.79 
Hartford Electric Lignt.26| 5614| 58 ||Penn Pow & Lt $7 pret--.*| 109%, 1111s _ Insurance stk series.10¢) 3.02) 3.40|/Quarterly Ine Shares.-i0r| 3.95 4.85 
Ind Pow & Lt 54% pf.100; 1114 112% ||Peoples Lt & Pr $3 pref.25| 18%4| 201, | Fixed Trust Shares A...10) 8.37) - | Repubile Invest Fund...1) 3.10, 3.46 
Interstate Natural Gas...*) 19%4| 21%%/||Philadelphia Co— Foundation Trust Shs A.1| 3.25' 3. 75 ' 
Jamaica Water Suppiy...*| 27 30 $5 cum preferred_-..-.-.- *| 80%] 82% | Fundamental Invest Ino.2| 15.26, 16.72|\Seudder, Stevens 
| Jer Cent P & L 7% pf_.100| 101% 104 Pub Serv Go of Indiana— Fundament’! Tr Shares A 2) 4.15, 4.93 Clark Fund Ine_..._.- *| 78.11) 79.69 
a yn + ee rae $7 prior lien pref.....- *] 121%4|123% | B-------------2-nne- ° ie ~~ Sener Ghaees. -254 = 8.60 
preferred - -... -- eee 
Kings Go Ltg 7% pref.100\ 69%| 72 ||\Queens Borough G & E— General Capital Corp....*| 25.87) 27.82) Sovereign Investors._.__ 5.55 6.15 
Long Island Lignting— | 6% preferred....... 100} 16%] 17% ee ee eet 4.31) 00 Standard. Uvilities Tae_ 8c as 13. = 
7% voreterred _--100} 21%} 233 roup ties Inc __ 20 2 
Louisville G & E5% pret25| 28 ¥ 29 5 Republic Natural Gas__..2 5 6 Agricultural shares... .. 4.64, 5.11|¢State St Invest Corp__ 59%| 61% 
Luzerne County G & E— Rochester Gas & Elec— Automobile shares..._ 3.47! 3.83) Super Corp of Amer a) Be cee 
1 5%% preferred_---- 100} 1054%4'106%|| 6% preterred D__..- 100) 10114'103\% Aviation shares........ 6.84) 7.52)) 
Mass vow & Lt Associates Sierra Pacific Pow com...*| 18%| 19% Building shares........ 4.65) 5.12)) Stand Invest Sha— ‘ 
$2 epteeres.---- 0” 1534} 1614||S'western G & E 5% pt-100) 101 % 103% Parner = -oanooe er 4 — . eccovecenece , er ---- 
Mass Util tes— pment... 7.36) { oh gegen, | Seal wees 
Misslsippl Fower 86 pret-*) 700s) 2 "|| vue To" © 147% PF-200) 108 |110%5 | Serenandine ‘ehares.---| 461| 5.08" Gerten Acs----om--- 1) 4.02 
ppi Power $6 pre ¢ ---- . es A......------ | #92) -..-.- 
$7 preferred. ........- 9034} 93 |/Unton Electric of Missouri, 4.96| 5.46|| Series B---_----__-- 5.02) -... 
Misstesi ppl P&L S&6 aoa 68%) 71% $4.50 preferred __-..-.- 105 [105% 4.26; 4.70 be Amer Bank Sie 
Missouri! Kan Pipe Line. _5 5%) 6%\\United Pup Utilities Corp Railroad shares. ......- 2.61} 2.89) | Clase eR yt aes 25e| x44 AQ 
Se ten . 20s $2.75 preferred... ....- : 21 | 22% =m I Equipment shares. . oe . $1 “Trusteed Vindairs i 25¢ ne 4 “at 
rv Dref.... 8 ¢ $3 preferred........-.- 22 23% Gils scocenades 47) on Bon OG B.<as<e 5.83) P 
Mountain States Power..*) z11%4| 1344||Utab Pow & Lt 87 pref_..*| 67 69 Tobacco shares__.....- 4.13, 4.5508 El Lt & Prsnares A_. 1344| -.--- 
5% preferred _.....-.. 42 | 43%||Wasbington Ry & Ltg Co— ‘Huron Holding Corp._-1 08 AS) Ba ccccccccocccscecce 1.52) --.. 
Mountain States T& T 100) 132 [135 Participating unite...._ 4 15 — ees _ cast 42 Wellington Fund_.....-. 1\ 13.35) 14.68 
Narrag El 4 ...50| 54 | 55 || West Penn Power com...*| 21 22 und Inc com. ...-- c 25 37 | 
Nassau & Suf Ya ae 100 18 19% West Texas Util $6 pref. _* he $5 Incorporated Investors..5| 13.85) 14.89 Investment Banking 
= Independence Trust Shs.*) 1.97; 2.20) Corporations 
Institutional Securities Ltd ||*Blair & Co......-..... % % 
Public Utility Bonds Aviation Group shares. .| 12.74) 13.96 | +Central Nat Corp A_-*) 20 | 22 
| aa fasrance Greupaures.| 113] 130 lornet onan Gotpec---i0| 1334) 15 
b | Aak | Aid , Ask nsurance Group shares. 18 30/\¢ oston Corp. -..-- | 13% 
Amer Gas & Pow 3-58.1953| 66%! 68% ||Kentucky Util 4s__._-. 1970) 106 % 1106 % | Investm’t Co of Amer..10) 17.66) 19.20 ||*Sehoellkopt Hutton & | 
o cethnery dad a 444 or Selldtdapceeenund 1955) 105 |105%% | Investors Fund C. _..1' 8.94! 9.14 Pomeroy Ine com. _. 1%! V6 ly 
5 49% 
Assoc Gas & Elec Corp— ‘| “|| pentgh Valley Tran 53 1960} 65 | 66% 
Income deb 3448...1978| f14 | 15 ||Lexington Water Pow 58’68| 91 | 9354 Insurance a 
Income deb 3%s8_..1978| 14%)! 13% Lugerne CoG & E 38 66) 105/106 
Income deb 4s. .... 978) fl4 4 15% Par; ‘ta | tee ,, vay; se , Bk 
Income deb 6348... 1978 Pian 15% Michiges Pub Serv 40.1906 106 bbe Actes Cas & Surety... 18 1244 eS iii eome AT a ae oe eaten 3 i 33% 
jeoccece 23 [ ontana-Dak —_ oc ceceaceecoeeso ome Ftre Security... .. i 2 
Conv deb 4}4s..-..1973| /2314| 24%|| 3%..-.-.-.---.. "1961| 164% 105% | Aetna Life...........- 10] 27°°| 2836||domesseed Fire.) .22_ 10| 17 | 18% 
Deny Sem SEL ra,1eF0| Sah] oe ee eee wma iaycae] HOPSIDENG | Rertemmeatal g = nmm~noS8] Zescl Se || uae ge ewes Amnee o-e coil cast 
secce F 5 af eecece } - - oe 4 
86 without warrants 1940) /5745| 5914||NY PA NJ Utilities 58 1956) 97 98 ig | American Equitable.....5| 19%| 20% || Knlekerbocker-.....---- gE 8%) 9% 
Assoc Gas & Elec Co— ¥ Gtate Mice & Gas Corp) Amer Fidel & Cas Co com § 10% 12% | Lincoln Fire. .......-.-- ' 1 | 2 
Cons ref deb 4348...1958} f9 | 10%|| 4.-.......---..-- 965| 1053/1053 | Amertean Home....-.. 5%| 6% |Maryland Casualty.--__- 2%| 3% 
Sink fund ine 4}48..1983) so 10%||Northern Indiana— American of Newark. 3% 13 | 14%4||Mass Bonding & es -isis 65 68% 
mak he AS a 10%4|| Public Service 550.1800) 108% |109%% | American Re-Insurance _ -10 44% 46% Merch vie Aaver com... 47 | 51 
ne bees 9 10% 2% || Mereh Fire oe 6%4| 7% 
Sink fund ine 5-68_.1986| 79 | 1014||Ohlo Power Co 38....1971| 10554|106% 48 35) are 
Calif Wat & Tei 48._.1969) 106% 107%! vy isn eet per vad hac 4 National Fire aenrves 10, sin! ox 
sce National Fire.......... : 
Cent Ark Pub Serv 58.1948 101 (103 || Parr Shoals Power 6s- 1952) 105 |106% 8 ||National Liberty -.....-- 2) 7% | 8% 
Central Gas & Klec— Philadelphia Co 44s- 1961) 103 4/103 % 99 ||National Union Fire....20) 150 (156 
ist lien coll tr 5348..1946) 9574) 975, |Portiand Electric Power— | (612 ||\New Amsterdam Cas....2) 17% | 19 
Ist lien collt rust 68.1946| 97%) 99% | 6e........-....... 1950) 1834) 193 21\%|| New Brunswick.._..__. | 344! 36% 
Cent Maine Power 34s'70)| 110 me See Tan Gnas Bhan teal 106 | 106 6 28% ||New Hampshire siphtehet 45 34) 47% 
Cons 548-..- 93 \% | 2444||New York Fire...--..-- 15 | 16% 
Central Pow & Lt 3%s 1969 10734) 108 \ | .  & oe 8 .” ortheastern........._- 6 65%l 6% 
Central Public Utility— ||Republic Service— | Connecticut Gen Life...10| 26 | 28 ||Northern.........-- 12.50) 994/104 
md. Ak fi * 02s | Collateral 58_.....- 1951| 73 | 75% | Continental Casualty....5| 3134 3334 eres River... ------3. 20 2 | 26% 
-- 96) 4 | | western lo 25 {13 
Cons Cities Lt Pow & Trac | Sou Calif Gas 3{s...1970| 107% |107% | Eagle Fire._......._.- 2% %| 156//P Sr aca 114 |118% 
68....-........... 1962; 94%) 96 %| Sou — 58 A. Yt 55%| 56% | eng Re Insurance 7 40 43 Pacifie Indemnity 682-210 40%! 43 | 
||Southern Count Gas 3s '71| 103 44/104 BGUED.. coescccacecusoes 8 9 34|/|Phoeniz............... 74) 89% 
Consol E & G 66 A....1962) 60%{| 6114 |Southern Nat Gas 34s 56) 103% |104%% | Federal..............- 10; 48 | 50 | anes Accident - - .. -- 7 14%| 16% 
B_........ 59%) 60% |) Fidelity & Dep of Md...26| 126 (130% |Providence-Washington - 10) 35 | 37 
Cogneens Publie Service— ||Tel Bond & Share 68..1958) 7854| 80% | Fire Assp of Phila... _. 10} 63%| 65%) | 
‘oll inc 68 (w-8)_...1954| 604) 62\||Texas Public Serv 5s_ -1961| 104 (105% | Firemao’s Fd of San Fr * 1034 105 || Reinsurance Corp (N Y).- 2 6 7% 
Dallas Ry & Term 68.1951; 92%) 93%. be ~y- my yy Co— : | ; ae Sonn } 26%| 28% 
E} Paso Elec 348. ...1970| 107 107% | st pee epepaeger + ths. ety, . lod = 
Federated Util 6348...1957) 9534) 9714) we 244 lose 
||Union Elec (Mo) 338.1971) 1101411054 | Georgia Home. ...._... 6%| 8% 
sg ey he *65| 104 (105 |Vattea Pup Ee Se 42000) 103 4 104% Gibraltar Fire & Marine. = 36% ‘| 38% 
ca Gas ens 80. coccccee 35% 7% 
6348 stamped._.... 1962} 30%| 82%|| Se...............- 1957) 128 ware Globe & Republig-------8 4 117% 120% 
utgers eer 48%/| 50 
Iowa Southern Util 48.1970) 105% 106 %4|| West Texas Util 3%8_1969| 108% |109% oe eeccceee 434) 334 
Gen Mtge 4}48.._..1950/ 102 34/103 4|| Western Public Service— Great American... --.....- = 240 
i eetraoatemioe 1960) 102 |104 | Great Amer Indemnity -_- 1007 
RET ER 23% 2336 
For footnotes see page 88. | am nO eee” $0 | 52 52 
Hartford Steam Boiler. - 34%! 36% 





——. - —- 





en 





= 
























Volume 153 


The Commercial & Financial Chronicle 





(ee 








Quotations on Over-the-Counter Securities—Thurs. July 3—Concluded 





lf You Don’t Find the Securities Quoted Here 


which you have interest, yeu will probabiy find them in 
eur monthiy Bank and Quotation Record. in this pubil- 
cation quotations are carried for ali active over-the-counter 
stocks and bonds. The classes of securities covered are: 
Banks and Trust Companies— Municipal Bonds— 
Domestic (New York and Domestic 
Out-of-Town) Canadian 
Canadian Public Utility Bonds 
Federal Land Bank Bonds Public Utility Stocks 
Foreign Government Bonds Railroad Bonds 
Industrial Bonds Railroad Stocks 
Industrial Stocks Real Estate Bonds 
Insurance Stocks Real Estate Trust and Land 
Investing Company Securities Stocks 
Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit 
ties Stocks 
Mill Stocks U. S. Government Securities 
Mining Stocks U. S. Territorial Bonds 
The Bank and Quotation Record is published monthly and 
sells for $12.50 per year. Your subscription should be sent to 
Dept. B, Wm. B. Dana OCo., 25 Spruce St.. New York City. 


Foreign Unlisted Dollar Bonds 
ae $e the European situation some of the quotations shown below are 
Btd 


Housing & Real Imp 7s ‘46| 9 
H Cent Mut 78°37; /4 
Hungarian Ital Bk 7348 '32) /4 
Hungarian Discount & Ex- 
change Bank 78....1936) /5 


Jugosiavia 58 funding - 1956 
Jugosiavia 2d series 58. 1956 

















18 
8 





Leipzig O’land Pr 638 '46 
Leipsig see Fair 78.1953 





Mannheim & Paiat 78.1941 


Brandenburg Elec 66.1953 
Meridionale — 78.1957 


Brasil funding 5s_.1931-51 
Brasil funding seri 
Bremen ( 


76..1947 
9 Nassau Landbank 6}4s ‘38 

scrip Nat Bank Panama— 

Burmeister & Wain 68. 1940 (A & B) 46...1946-1947 


(C & D) 48... 1948-1949) / 
Caldas (Colombia) 7 4s *46 
(Colombia) 78. ..1947 


Panama 5% scrip.......-. 
oland 36 1956 


5s 
Cundinamarca 6346. .1959 
Dortmund Mun Usil6és’48 Rio de Janeiro 6% ....1933 
Duesseldort 7: 1945 Rom Cath Ch 6}ée "46 
R C Church Welfare 7s '46 


Saarbruecken M Bk 68.'’47 





Ea>s Prussian Pow 68.1953 
Electric Pr (Ger’y) ates 
8 


| 
| 
| 
| 


.||\Santander (Colom) 78.1948 
Sao Paulo (Brasil) 66.1943 
Saxon Pub 


ro Siem & 1 

State Mtge Bk Jugosiavia 

19 56 1956 

series 58 1956 

mt Stettin Pub Util 7s...1946 
£3 Toho Electric 7s 


Uruguay conversion scrip. _ 
9 .||Unterelbe Electric 66. .1953 
Haiti 66 1953; 45 --.|;Vesten Elec Ry 76....1947 
Hamburg Electric 66..1938' 9 sana |Wurtembers 7s to....1945 


New York Curb Exchange Helps Employees to Buy 
Defense Bonds 

The New York Curb Exchange on July 2 offered its em- 
ployees a plan to help them purchase United States Defense 
Bonds. he Exchange will advance the full amount of the 
price to employees desiring to buy and the employees will 
repay the Exchange by means of weekly payroll deductions. 
Regarding this proposal, the announcement added: 

The plan speeds the financing of the defense program by giving the 
government immediately the full price of bonds which otherwise would come 
in over a period of time through sale of Defense Stamps. At the same time 
it permits the employees to buy the Defense Bonds on an installment basis 
without the necessity of accumulating Defense Stamps. The advantage to 
them is that the maturity date of the bond will be calculated from the 
purchase date rather than from the later date when Defense Stamps might 





























Real Estate Bonds and Title Co. Mortgage Certificates 








Aiden Apt ist mtge 3s.1957| 36 ann 
Beacon Hotel inc 4s_.1958 6 6% 
15%| 17% 


ist leasehold 334-58 1944) 28 29 
Broadway Motors Bidg— 
1 60 62% 


15% 
2834] 32 
49 eco 


20 22 


33 ona 
26 eco 


2% 
16% 


venue— 
6348 (stamped 4s)_.1949 
52d & Madison Off Bidg— 


stamped 1948 

Fuller Bidg debt 66. ..1944 
lst 234-48 (w-s)__..1949 
bar Bidg Ist ishid 5e'46 


5] 
2 Park Ave Bidg lst 4-58'46 


45% Walbridge Bldg eee oo 
1950 


37% 
50%| 55 
28%" 31 


unite... 
idg inc 54s w-s 
due 1952 ($500 paid)... 
Lond A 























Sugar Securities 





Ask 


21 
54 | 58 
f38 | 40 
20 


























New Niquero 
Ms | . 1940-1942 


Sugar Co 
30 West Indies Sugar Corp 








For footnotes see page 88. 








New York Curb Exchange Effects Economies for 
Member Firms 
The Board of Directors of the New York Curb Exchan 

Securities Clearing Corp. has voted to remove 255 stocks 
from the night clearance sheet, the Exchange announced on 
June 28. This it is stated will help member firms to cut ex- 
penses although it will reduce the income of the Clearin 
Corporation. Stocks removed from the sheet will be handle 
by the Day Branch of the Clearing Corporation as non- 
cleared issues and will not go through the Night Branch at all. 
The reduction of the list went into Effect July 1. The 
Exchange’s announcement added: 

Clearing Corporation officials have made a study of trading activity for 
several months in the 550 stocks now carried on the clearance list. The 
least active issues are being weeded out so that members may save clearance 
charges on transactions which could be handled either ‘‘ex-Clearing House’”’ 
or through the Day Branch alone without inconvenience. Provision has 
been made to restore any issue to the sheet automatically when trading 
volume increases to an extent which makes clearance desirable. 4 a 1! 

i 


Former Heads of New York Curb Exchange Entertained 
at Luncheon on 20th Anniversary of Moving 
indoors 

George P. Rea, President of the New York Curb Exchange, 
on June 27 entertained at luncheon in the Curb Exchange 
Building all former presidents now associated with the Ex- 
change. The occasion was the 20th anniversary of the day 
on which the Curb Market was moved indoors to become the 
Curb Exchange. The guests included Clarence A. Bettman, 
E. Burd Grubb, Edward R. McCormick, Fred C. Moffatt, 
William S. Muller, David U. Page, Howard C. Sykes, 
former presidents, and Col. William A. Lockwood, general 
counsel of the Exchange for the past 20 years. In its an- 
nouncement the Exchange also says: 

Mr. McCormick was Chairman of the Board of Representatives of the 
New York Curb Market Assn. from June, 1914, to June, 1921, when he 
became first President of the newly organized New York Curb Exchange. 
Mr. Bettman became first Chairman of the Board of Governors and Presi- 
dent pro tem. under the reorganization of February, 1939. When Mr. Rea 
took over the duties of President in the spring of that year, Mr. Bettman 
continued as Chairman of the Board until February, 1941, when he was 
succeeded by Mr. Moffatt, the present Chairman. 

Previous reference to the anniversary was made in our 
issue of June 28, page 4107. 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
4786 to 4790. both inclusive) have been filed with the 
Securities and Exchange Commission under the Securities 
Act. of 1933. The amount involved is approximately 
$246 534,900. 

American Telephone & Telegraph Co. (2-4786, #orm A-2), New York 
City, has filed a registration statement covering $233 ,584 ,900 of convertible 
debenture bonds, warrants evidencing 18,686,794 rights to subscribe for 
the debentures and 2,335,849 shares of capital stock ($100 par), to be 
reserved for conversion of the debentures. here will be no underwriters. 
Walter 8. Gifford is President. Filed June 26,1941. (Further details on a 
subsequent page.) 

Pacific Gas & Electric Co. (2-4787, Form A-2), San Francisco, Calif., 
has filed a registration statement covering a peopense offering of 400,000 
shares of 5% cumulative preferred stock ($25 par). No underwriter 
named. James B. Black is President. Filed June 26, 1941 (further details 
on a subsequent page). 

Domestic Finance Corp. (2-4788, Form A-2), Chicago, Tll., has filed a 
registration statement coveri 40,000 shares of #2 dividend cumulative 
preference stock. Proceeds wil: be used to expand operations of company 
and its subsidiaries. Underwriter wili be named by amendment. Arthur 
Greene is President. Filed May 27, 1941. 

Aeronca Aircraft Corp. (2-4789, Form A-2), Middletown, Ohio, has 
filed a registration statement covering 30,000 shares of cumulative preferred 
stock (par $15) to be offered to the public at $15 per share and 140,000, 
shares of common stock (par $1), of which 75,000 shares will be reserved for 
conversion of the preferred, and 65,000 shares reserved for the exercise 
of a like amount of stock purchase warrants. Preferred stock will be offered 
to Bond & Goodwin, Inc., Craigmyie. Rogers & Co. and Whitney-Phoenix 
Co., Inc., all of New Yor«, at a price of $12.75 a share Net proceeds 
amounting to $368,005 after deduction of expenses will be used for addi- 
tional working capital, payment of current note oes of $180,000, 
and for new and enlarged plant facilities. C. I. Friedlander is President. 
Filed June 27, 1941. 

Beacon Associates, Inc. (2-4790, Form A-2), Providence, R. I., has 
filed a registration statement covering $500,000 6% participating sinking 
fund debentures due 1971, which will be offered to the public at 100. 
Proceeds will be used for advances to subsidiaries or payment of debt in- 
curred to provide funds for advances to subsidiaries. F. L. Putnam & 
Co.,. Inc., is underwriter. Kenneth H. Earle is President. Filed June 
27, 1%41. 


The last previous list of registration statements was given 
in our issue of June 28, page 4114. 
_———— 
Aeronca Aircraft Corp.—Registers with SEC— 
See list given on first page of this department.—V. 152, p. 3168. 
Ainsworth Mfg. Corp. (& Subs.)—Farnings— 


Calendar Years— 1940 
Net profit from sales --- wee ae 


1937 
$1,152,423 
Income charges (net) -- ~ 4 


1939 1938 
$175,139 loss$142,021 
2,896 5,587 





a Net income for year. $333,564 $172,243 loss$147,609 $1,138,999 
81000 34000 








Provision for Fed.taxes. 81,000 34,000 ------ b215,705 
Net income for year_. ¢%$252,564 c$138,243 loss$147 609 $923 ,294 
Cash divs. decl. and paid 103 466 103 ,466 103 ,466 620,793 


a After depreciation but before provision for Federal taxes. b Incl. 
$45,319 surtax on undistributed profits. c Equal to 61 cents per share of 
common stock in 1940 and to 33 cents per share in 1939. 

Consolidated Balance Sheet Dec. 31 1940 

Assets—Cash, $1,275,885; marketable securities, $2,211: accounts re- 
ceivable—trade, $889,427; finished goods, work in process, raw materials, 
and factory and office supplies, wena :*{S; prepasd insurance, taxes, &c., 
$52,258; other investments, $51,656; land, buildings, machinery, and 
equipment (net), $1,896,361; total, $4,810,272. 

Liabilities—Accounts payable—trade, $331,093; accrued payroll, taxes, 
&c., $256,922; common stock (par $5), $2,069,310; earned surpius, $2,152,- 
947; totai, $4,810,272.—V. 152, p. 816. 


Air Reduction Co., Inc.—£xztra Dividend— 

Directors have declared an extra dividend of 25 cents and a regular 
quarterly dividend of 25 cents on common stock, both By tg 2s July 15 to 
stockholders of record July 5. Like amount were paid in five preceding 
quarters.—V. 152, p. 3640. 


Akron Brass Mfg. Co., Inc.—15-Cent Dividend— 
Directors declared a dividend of 15 cents per share on common stock par 
50 cents payable July 8 to holders of record June 28. This compares with 
12% cents paid on Feb. 21, last: 25 cents paid on Dec. 20, 1940 and divs. of 
12% cents paid on Oct. 25, July 25 and April 25, 1940, this latter being 
initial dividend on 50 cents par stock, on old no r shares 25 cents was 
id in Feb. 20, last; 50 cents paid on Dec. 1, 1939; 20 cents paid on Oct. 25, 
939, and extra dividend of 7% cents in addition to a regular quarterly 
oo of 12% cents per share was paid on Sept. 15, 1939.—V. 152, p. 


Akron Canton & Youngstown Ry.—Larnings— 


May— 1941 1940 1939 1938 
Gross from railway _- - - $263 458 $185,535 $148,633 $122,463 
Net from railway. __-- 121,477 59,345 36,038 22,404 
Net ry. oper. income_ - - 68,152 32,735 8,647 def3 ,713 

From Jan. 1— 

Gross from railway __-.~_ 1,217,456 928,824 789 392 621,962 
Net from railway. ___-- 518,154 306,454 216,619 95,387 
309 ,277 170,502 65,140 def41,631 


Net ry. oper. income. __ 
—V. 152, p. 3640. 


Alaska Gold Mines, Inc.— Sale of Stock Enjoined— 

The Securities and Exchange Commission reported June 16 that Judge 
Edgar 8S. Vaught of the U. 8. District Court at Oklahoma City has entered 
a final jw ent enjoining Alaska Gold Mines, Inc. and C. E. Harrell, 
President of the company, from further violations of the registration and 
fraud provisions of the Securities Act of 1933. The defendants consented 
to the entry of the judgment. 

The complaint alleged that since about Nov., 1940, the defendants have 
been selling the capital stock of Alaska Gold Mines, Inc. by the use of the 
mails and in interestate commerce without there being a registration 
statement in effect with the Commission. 

The complaint further alleged that in the sale of these securities the 
defendants represented to purchasers that a definite arrangement had been 
made to borrow $80,000 for the purpose of constructi a mill, when no 
such arrangement had been made. The defendants also represented to 

according to the complaint, that the mill would be in full opera- 
date and that the stock having a par value of 20c. a share 
from $2 to $3 a share by Dec. 1, 1941, when there was 
The complaint alleged 


ure : 
tion at an ear! 
would be wort 
no reasonable basis to support either statement. 


that in representing that the company had clear title to the mining property 
the defendants omitted to state that the company owned only an option 
on the property. 


Alaska Pacific Salmon Co.—Earnings— 
Earnings for the Year Ended Dec. 31, 1940 


Sales of canned salmon and other products- - 
Ce ee ee eben nectounw aba 


$2,589,105 
2,052,669 


Cs ee ee mannbasis ae ay gem ey $536 435 
ge Ea eee cwavewwekeloaacdsee 278,194 
General and administrative----------- ee ae ae ee 106,414 

oi se a ees a $151,828 
Other expenses, net of other income_-_---.---..----_---- 59,384 

i laa tinny wien tein al vlan sittin be $92,444 
b Loss on sales and retirements of properties -- - - - - - - - - - - 280,773 

Net loss before claims for profit lost._...--...---.-------- $188,329 


a Before extraordinary losses from sales and retirements of properties. 
b Net of $140,741 excess of insurance recovered over depreciated cost of 
cannery destroyed by fire. 

Note—The company’s Port Althorp, Alaska, cannery was destroyed by 
fire on Aug. 3, 1940. The profit lost as a result of the fire was covered by 
insurance and the company claims such loss amounted to $270.773. Ad- 
justers for the insurance companies have proposed a settlement very sub- 
stantially less. Since the amount has not been agreed upon, no effect 
has been given to the claims in the foregoing income account or accom- 


Panying statements. 
Balance Sheet Dec. 31, 1940 


Assets—Demand deposits in banks, $33,627: notes and accounts re- 
ceivable (net), $843,108: merchandise inventories, $1,131,198: epaid 
expenses, $1,550: operating materials and supplies, $154,607; miscellaneous 
investments, $41,212; structures and equipment (net), $236,115; fishing 
rights, trapsites, and development costs, $83,452; lands, Alaska cannery 
sites, $2,721: trademarks and tradebrands, $75,000; prepaid insurance, 
$242; total, $2,602,833. 

Liabilities—Note payable to former stockho!der (since paid), $135,000; 
accounts payable, $168,278; Federal and territorial case and fish taxes 
payable, $52,001; other accrued taxes, $10,459: preferred stock, $164,626; 
common stock (118,023 no-par shares), $1,816,494; surplus, $255,975; 
total, $2,602,833.—V. 151, p. 3878. 


Alaska Packers Association (& Subs.)—Earnings— 














Years End. Dec. 31— 1940 1939 1938 1937 
Sales, Calif. Pack. Corp. $4,275,790 $3,489,520 $4,101,701 $4,312,384 

RE ae gala 2,853 ,592 965,440 994 ,262 789,403 

CON Sea reivas bocce $7,129,381 $4,454,960 $5,095,963 %5,101,788 
Cost of goods sold and 

oper. expenses_______ 6,607,179 3,952,690 5,000,025 3,972,980 
Sell., adm. & gen. exps. 416,499 493 ,702 545,159 538,936 
Provision for deprec. of 

plants,term.,fleet,&c Seea See a 287 ,944 260,980 

a eee $105,703 $8 569 loss$737 ,166 $328,892 
Other income.......... 93 454 106,700 7 ,263 137,411 

Total income_-_-_-_-_-_-_- $199,157 $115,269 loss$639 ,904 $466 ,303 
eee 44,433 70,784 59,431 25,052 
Losses not covered byims ...... .-«.-. GAS) secon ,D0 
Loss on oper. of West 

Sacramento property. 105 6,991 17 ,928 11,708 
Prov. for Fed. inc. tax - 28,475 6,200 2,700 41,650 

Profit for year___.._- $126,144 $31,294 loss$719,962 $361 ,387 
I nk este 287 ,540 460 ,064 
Earns. per sh. of cap.stk. $2.20 $0.54 Nil $6.30 


a Depreciation included in the above statements in the amounts of $358,- 
318 in 1940, and $356,700 in 1939. 


Consolidated Balance Sheet Dec. 31 











1940 1939 1940 1939 
Assets— $s $s Liabilittes— $ $s 
COE. thd weet . 336,744 334,195| Notes pay.to bks., 
Marketable secur. 338,439 395,478 Cttnkas tasers 4,425,000 
Trade accts. rec. Accounts payable- 64,629 139,232 
GMs oats aioe 69,818 17,591 | Accrued wages, &c 19,127 28,893 
Misc. accts. rec_-- 63,616 19,509 | Prov. for Fed. ine. 
Calif. Pack. Corp., & cap. stk. taxes 41,945 18,450 
current account - $8.908 _cawase Prov. for oth. taxes 39,391 174,359 
Canned salmon_._ 1,239,263 6,094,485) Calif. Pack. Corp., 
Mat'ls, cans, fish'g current account. -..-.--. 718 
gear & supplies. 1,414,238 1,085,327| Pur. money oblig. 
Dep. with mutual (current) ------ 36,667 96 667 
fire insur’ce cos. 23,155 22,358 | Pur. money oblig. 
Investments. - - - -. 272,003 285,922; (mon-current) _- --.--.-.. 36 667 
Plants, term.,fleet, Capital stock (par 
&c. (net) ...--- 5,857,475 6,043,910; $100)___.----- 5,750,800 5,750,800 
Deferred charges.. 235,727 243,204 | Earned surplus__-a3,916,189 3,871,194 
a 9,868,747 14,541,979; Total...---.--- 9,868,747 14,541,979 


a After deducting $5,289, cost of 81 shares of company’s stock purchased 
and held in treasury.—V. 151, p. 235. 


Alberene Stone Co. of Virginia—20-Cent Dividend— 


Directors have declared a dividend of 20 cents per share on the common 
stock, payable July 25 to holders of record July 10. Dividend of 25 cents 
paid on Dec. 24, 1940; 15 cents paid on July 23, 1940 and one of 25 cents 
was paid on Dec. 22, 1939.—V. 152, p. 3010. 


All America Corp. (& Subs. )— Earnings 























3 Months Ended March 31— 1941 x1940 
SEES ae a ee $1,730,949 $1,563,648 
Expenses of operation.____.___.___..._. ~~ aa 535,721 548 ,662 
Nee eee 165,551 192,059 
General and miscellaneous expenses_____________ 145.454 141,169 
y Provision for U. 8. Federal income tax_ -- -_-_-- 142,700 75,000 
EE SEES Ee ae ee Say ee ee 129,073 94,601 
Provision for depreciation and amortization _ —__-_- 179,010 174,162 

Net income from operations before for.exchange $433,440 $337 .995 
Profit on foreign exchange. ...................- 34,108 Dr1 ,666 

Net income from operations_________________- $467 548 $336 329 
I el is a 11,610 15,019 

Net income before interest charges, &c________- $479,158 $351,348 
Interest charges, &c. of subsidiary companies - _ _ - - 727 499 

Net income before interest on funded debt _ — —___ _ $478,431 $350,849 

Int. on Funded Debt of All America Corp .— 

Serial notes—3% per annum_______________- mm 19,951 17.734 
Income debs .—cum. at the rate of 4% per annum _- 30,571 41,404 
yp Trees a eee SAR $427 .909 $291,711 


x Proforma. y Provisions for U. 8S. Federal income and excess profits 
taxes have been estimated on the basis of existing tax regulations and do not 
reflect any adjustments in respect of any new regulations or changes which 
may be enacted applicable to the entire year 1941.—V. 151, p. 3384. 
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Allied Owners Corp.—Tenders— 

The Manufacturers Trust Co. will until Aug. 1 receive bids for the sale 
to it of sufficient first lien cumulative income bonds, due July 1, 1958 to 
<pes ag sum “y $216,539 at prices not exceeding par and accrued interest. 
—= p- 


Alton sett s=- Barbie 
Ma 1939 
$1,280,465 


1938 
‘ $1, 187 3876 
113,378 233,216 18 

















Net from railway ------ 9/512 
Net ry. oper. income___ 150.513 def110/125 def33/073 76,460 
From Jan. 1— 
Gross from railway ---~-- 7,607 ,293 6,303,177 6,118,137 5,902,059 
Net from railway ----_-_-_ 1,916,714 967 841 1,122,261 926 826 
vi . oper. income___ 501,952 def298,997 def159,093 def369,680 
52, p. 3484. 

Aluminum Industries, Inc. (& Subs.)—EFarnings— 
Years Bind. Dec. 31— 1940 1939 1938 1937 
Po. A! ere ,848,854 $3,449, 9332 $2, 508, 704 $3,006,595 

Returns, allowances, re- 
bates & excise tax____ 260,350 233,998 172,824 124,575 
pe I ag SE $3,588,505 $3. 215,834 $2,332,880 2,882,020 
eee 2,559,659 2,261,520 1,712,190 2,147,618 
Gross profit on sales_. $1,028,846 $954,314 $620,689 $734,402 
Be & gen. expenses __ 762,918 704,339 599,432 679,513 
rofitfromsales_. $265,928 $249,975 $21,257 $54,889 

one t. on urchases, 
int. pot, seeeeee 35,175 17,978 14,772 17,881 
Gross income. _--.._.- $301,103 $267 ,953 $36,029 $72,770 
Other deductions ___-_-__ 62,570 70,558 70,882 63 ,038 
Federal taxes. .....-..-.- a71,568 ee Caco 6 
nie apd fom opers. $166,965 $159,969 loss$34,853 $2. 725 
vidends paid ----._-- ae CSS Sets 0,000 
i ad ow ee stk $1.68 $1.61 Nil 80. 10 


a Includes $4,770 for defense taxes, and $11,359 for excess profits tax. 
Consolidated Balance Sheet Dec. 31, 1940 


Assets—Cash, $135,793; receivables (trade), $504,656; inventories, 
$797,134; accounts payable (debit balance), $6,691; due from officers and 
employees, $36,255; invested assets, $9,096; fixed assets, (net) $856,939; in- 

ble assets, nei. 459; deferred charges, $53,771; other assets, $109,773: 


tangi 
total, $2,529 

Libiities Notes p pagehte (bank), $225,000; accounts payable (trade), 
$133 ,630; acc’s. cers, employees and nts), $12,086; accrued prop- 
erty taxes, re si capital stock tax, $3,300; accrued manufacturers’ 
sales tax, "$506; accrued royalties, $7,681; ‘accrued interest, $149; accrued 
salaries and wages, $20,011; accrued rebates, $44,135; customers’ credit 
$1,524; accrued old-age benefit tax, $5,150; accrued unemploy- 
ment insurance b+ $11,270; accrued Federal income defense and excess 
profits tax, $71,568: reserves, $4,870; common stock (100,000 shares of no 
par value), $1 1360006, treasury stock at cost (570 shares) , Dr$8,271; 
earned surplus, "$413, 677; total, $2,529,567.—-V. 152, p. 1902. 


American Cable & Radio Corp. (& Subs.)—Zarnings— 


3 Months Ended March 31— 40 
ss cc ce wide sebedsne onde nnes 03 321,957 
Or G6 wn cenceccsussvcwesesvee 1,436,550 
Maintenance and repairs - --.-....-....---.---- 3,3 433 ,454 














General and miscellaneous expenses_-__-_-_____-- 377,161 328,990 
b Provision for U. 8. Federal ir income tax......-- 164,5 ,000 
GRE Sinn ahes ov ncadbbbteretabbsttins pies 172,299 147 ,846 
Prov. for depreciation and amortization--_--—------ 401,322 400,629 
Net income before loss on foreign exchange___. $337,783 0499,488 
Profit on foreign exchange - -___-._---- csasidtla tie iis i we ha 30,664 Dr33 ,097 
Net income from operations_-_............-.--- $368 ,447 $466,391 
POG PD a Cho dacecctasoneccnecs ‘ 28 ,346 29,283 
Net income before interest charges, &c-_----_---- $396,793 $495,674 
Interest charges, &c. of subs...........---..-.-- 2,065 10,358 
Interest on funded debt of subs_.-...-------- * 123,186 136,861 
Re tn cca aaemmnendsanideindes $271,542 $348,455 


a Proforma. b Provisions for U. 8. Federal income taxes have been 
estimated on the basis of existing tax regulations and do not reflect any 
adjustments in respect of any new regulations or changes which may be 
enacted ted applicable to the entire year 1941. 

Ni The net current assets of Commercial Cable in continental 
Europe are stated in the accounts at the net estimated realizable value 
thereof at Dec. 31, 1940, as authorized by the board of directors of that 
company, less amounts subsequently realized in U. 8. dollars. No further 
provision has been made in the accounts with respect to the effects which 
war conditions may have on the assets and liabilities of the corporation and 
its subsidiaries since it is impossible at this time to estimate or foresee what 
such effects may be. 

(2) The accounts of Federal Telegraph have been excluded from the 
consolidated income account for the three months ended March 31, 1941, 
as a result of the transfer of the stock of that company effective as of Jan. 1. 
1941. Net income of Federal Telegraph Co. in the amount of $29,947 is 
included in tne the X eevee income account for the three months ended 

(3) 5. Bg the income debentures of All America Corp. and Com- 
mercial Mackay Corp. is cumulative at the rate of 4% per annum but is 
payable prior to 5 mnbenrtegr only to the extent that ‘‘consolidated net earnings’’ 
as defined tn the respective indentures shall be sufficient for such payments. 
A reconciliation of consolidated net income (loss for the three months ended 
March 31, 1941, with ‘‘consolidated net earnings’’ (loss for that period is 
set forth below: 

All America Com'l Mac- 
Corp. and kay Corp. 
Subsidiaries and Subs. 
Net income per consolidated income account ----- $427 .909 loss$149,988 
Charges included in consolidated income account 
not oe for the purpose of computing 
‘‘consolidated net earnings’’— 


Accrued interest on income debentures___---_-- 30,571 74,591 
Depreciation provided in excess of that allowable 
‘or the a of computing ‘‘consolidated 
DORSET tcnecnsaneeedbes+>tennanewaty qj iaeonce 10,663 
Provision for benefit and pension reserves in ex- 
cess of actual payments made for benefits and 
a in IE A IER i A AE 11,946 4,740 
Miscellaneous——net - - - - - ~~ RD EI NA mine 
“‘Consolidated net earnings’’ as defined in the 
respective indentures_...............-..-.- $470,576 1loss$59,994 


The sale of the stock of Federal Tenet was approved by the holders 
of income debentures of Commercial ackay Corp. and has n con- 
summated. The proceeds of the sale, consisti of $300,000 in cash and 
$900,000 in principal amount of All America Corp. income debentures, 
series A, may be Ppplied only to the purchase of income debentures of 
Commercial Mackay Corp. Up to June 26, 1941, $516,000 of such income 
debentures have been so purchased and are now held by Mackay Radio & 
Telegraph Co. 

The transfer of the stock of Federal Telegraph Co. was made effective as 
of Jan. 1, 1941, and gonequenty the accounts of that company are not 
inciuded in the consolid income account of the corporation and sub- 
sidiaries for the three months ended March 31, 1941.—V¥. 152, p. 3385. 


American Screw Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable July-1 to holders of record June 23. Previously quarterly 
dividends of 20 cents per share were distributed .—V. 145, p. 4107. 


+ American Securities Shares, St. Louis—7-Cent Div.— 
Directors have declared a dividend of seven cents * snd share on — ++ cae 
stock, payable June 28, to holders of record June 2 V. 147, p. 4047. 
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Period End. Mar.31— 


American & Foreign Power Co., Inc. (& Subs.)—Earns. 
1941—3 Mos.—1940 
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1941—12 Mos.—1940 
































Subsidiaries— 
Operating revenues -- - - - $15,940,031 $14,828,744 $62,500,957 $58,520,730 
Oper. exps. (incl. taxes). 10,292,630 .261,059 41,900,366 36,583,384 
Prop. retire. res. approp. 1,376,341 1,402,520 5,534,822 5,567,331 

Net oper. revenues... $4,271,060 $4,165,165 $15,065,769 $16,370,015 
Rent for lease of plants 

a PS SN 4,652 2,996 20,991 16,829 

Operating income_-__. $4,266,408 $4,162,169 $15,044,778 $16,353,186 
Other income (net) -- - - - 98,078 93 ,626 844,425 666,542 

Gross income- - - - - - - - $4,364,486 $4,255,795 $15,889,203 $17,019,728 
Int. to public and other 

deductions _-- -...--- 596,099 626,163 2,430,513 2,701,933 
Int. chgd to construct'n- Cr26:780 Cri1;108 ¢r79,027 —€r38,927 

Balance. _-_---_- -- $3,795,167 $3,640,740 $13,537,717 $14,356,722 
Pref. divs. to public. __- 5,803 648,873 2,181,725 2, "241,335 

Balance______.----- $3,249,364 $3,091,867 $11,355,992 $12,115,387 
Exchange adjust’ts on 

working capital (net) - 6,506 Cr32,593 Cr316,412 556,879 
Portion applicable to mi- 

nority interests -_ _ - ~~~ 29,484 23,725 149,057 323 ,596 

. Net equity. --..---. $3,213,374 $3,100,735 $11,523,347 $11,234,912 

—- F Foreign Power 
0 ne." 

x Net equity 2 ll ele eR 3,213,374 3,100,735 11,523,347 11,234,912 
Other income---.--.---- 164,582 10, 659,314 53 ,643 

Total_.___.__-.-.-- $3,377,956 $3,110,875 $12,182,661 $11,288,555 
Expenses, incl. taxes __ _ 308 ,026 152,643 931,359 522,859 
Int. to public & other 

deductions - - - --- nie Bane ee 1,444,970 5,775,266 6,029,631 

nla GE, J. $1,642,409 $1,513,262 $5,476,036 $4,736,065 

x Of American & Foreign Power Co., Inc., in income of subsidiaries 


(not ali of which is available in United States currency). 
Comparative Income Statement (Company Only) 


Period End. Mar. 31— 


1941—3 Mos.—1940 
931 $1 


1941—12 Mos.—1940 
596 $9 








Income: From subs. -—- si 950, ,933,319 $8,788, 008 aus 
Tb adinudaaeewod 164,582 10,140 659,314 
ae $2, 415.513 $1,943,459 $9,447,910 $9,117,480 

Expenses, incl. taxes_ -- 308 ,026 152,643 35 522/859 

Interest &c. deductions. 1,427,521 1,444,970 5,775,266 6,029.631 
Bal. carried to earned 

CUE 6, oa neneee $379,966 $345,846 $2,741,285 $2,564,990 
Balance Sheet March 31, 1941 
Assets— TAabdilities— 

Invest. secur. & advs.—sub- a Capital stock........... $393,940,452 
GEE, OB ciccnscescs $513,352,403 | Gold debs., 5% ser. due 2030 50,000,000 

Cash in banks------.-- ----  5,579,317| Notes payable.-........... 52,500,000 

Accounts receivable - . --..-. 326,196 | Accounts payable... _- 39,653 

Int. & divs. receiv. (subs.) .. 2,838,928 | Accrued accounts. .._____- 1,273,773 

Other current assets... .-- 2,395) Miscell. current liabilities. _ 2,116 

Deferred charges--------~-- 6,649,637 | Deferred credit ........._. 163,018 

Earned surplus.-........- 30,829,865 
THRE. no nnccsbeeeed SHBG TERGTT | «=—‘ TORR sw ccc consncsesesue $528,748,877 


a Represented 
cumulative, 


preferred, series A ($7) cumulative 2 





by pr preferred ($7) cumulative, 478,995 shares; $6 preturred 
387,025.65 (including <2 


equivalent to 4.65 shares) ; 
96.911 shares; common 2,084, 538 


shares, option warrants to purchase 6,641, 194 shares of common stock for 
$25 a share (one share of 2d preferred stock, series A ($7) acceptable, in 


lieu of cash, with warrants for 
common stock): 
certificates, $480 —V. 152, p. 3484 


ur shares, in full payment for four shares of 
capital stock subscribed-preferred stock ($7) allotment 


American Forging & Socket Co.—Zarnings— 
Earnings for the 6 Months Ended May 31, 1941 


Operating profit...........-..-. 
ORF kinnbd ase ssdiasnivnet’ 


ete. . catetscdée soemaee 
ee) eee eee 
Federal taxes on income (estd.)--.--- 


Bret SRG oc wid notserddesdsdes 
c Earnings per share_...-...-.-.-.-- 


a Less returns, allowances and discounts. b And sellin 
and general expenses including depreciation. 


capital stock, $1 par. 


$1,660,515 
1,580,598 


$79,917 
43,958 
ecdeé tarde belind 27/650 
$87 559 

$0.37 
administrative 


c On i .400 shares of 


Balance Sheet June 1, 1941 
Assets—Cash, $194,324; receivables (net), $303,821; inventories, $185,- 


279; other assets, $10, 346 
deferred charges, $24, 732: total, 


; permanent KT (net), $541,615; patents, 
$1,260,1 


$1; 


Liabilities—N otes payable to banks, $40. 100: trade eromieers. gies 00; 


payrolls, 
41, 


$16,684; lease deposit, $100; accruals, $28,228: def 


000: reserve, $35,828; capital stock ($1 par), $231,400; earned surg 


$321,987; capital surplus, $410,000; total, 


1,260,118:—V.. 152, p. 


American Power & Light Co. (& echees}ocadnaee 


Period End. 
Subsidiaries— 
Operating revenues __-_ 


May 31— 1941—3 Mos.—1940 
$27 984,034 $26,530,155 $110506,998 $104927 ,202 


1941—12 Mos.—1940 





























Oper. exps., excl. direct 

TO ett te aac al Paes 10,604,725 10,391,258 42,186,243 40,881,219 
Direct taxes *......-.. 5,262,590 3,932,559 19,746,006 15,205,956 
Prop. retire. and depl. 

reserve appropriations 2,755,627 2,573,554 11,015,269 10,254,255 

Net oper. revenues___ $9,361,092 $9,632,784 $37,559,480 $38,585,772 
Other income (net) _-_- ~~ 25,013 23 .220 115,247 139,18: 

Gross income____...- $9,386,105 $9,656,004 $37,674,727 $38,724,957 
Int. to public and other 

deductions _ ._.. 8,921,847 4,011,057 15,742,514 15,918,706 
Less int. charged. to con- 

etruction..........-- 8,617 5,454 81,603 18,984 

Balance _ __ .-- $5,472,875 $6 650,401 $22,013,816 $22. 825,235 
Pref. divs. to public____ 1,792,936 792,936 7,171,742 7,171,738 

Balance. _-_-_- ...-. $3,679,939 $3,857,465 $14,842,074 $15,653,497 
Portion applic. to min- 

ority interests _ 11,112 11,367 54,146 56.653 

Net equity of Amer. 

Pow. & Light Co. 
in income of subs__ $3,668,827 $3,846,098 $14,787,928 $15,596,844 

Amer. ag Py Light Co.— 
Net ul of company 

“as above) tsduedibes 5.006 227 3,846,098 14,787,928 15,596,844 
Other income__-_...---- 14,951 17 303 68,191 75,993 

Total_._.....-...... $3,683,778 $3,863,401 ak SPS 4 aay Ff > 
Expenses, incl. taxes-_-__ 217.007 112,905 2,160 468 

ae eats Sees $3,466,771 $3,750,496 $14 we 959 $15, Sahoo 
Int. and other deduct'ns 712,122 711,920 2,833,460 2,864,730 

Balance carried to con- 

sol. earned surplus. $2,754,649 $3,038,576 $11,240,499 $12,339,299 


* Includes $248,403 and $1,235,973 


3 months and 12 months ended May 31, 


for Federal excess profits tax in the 
1941, respectively.—V. 152, p.3799. 
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American Telephone & Telegraph Co.—Debenture 
Bonds, Warrants and Capital Stock Registered with SEC— 


The company on June 26 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-4786, Form A-2) under Securities 
Act of 1933, covering $233 .584,900 of convertible debenture bonds, warrants 
evidencing 18,686,794 rights to subscribe for the debenture bonds and 
2,335,849 shares of ~ “po stock ($100 par) to be reserved for conversion 
of the debenture bonds. The interest rate and maturity date of the de- 
benture bonds are to be furnished by amendment. 

The debenture bonds are to be offered through transferable Warrants, at 
par, to stockholders of record July 25, 1942, in the ratio of $100 for each 
eight shares of capital stock held. Subscription rights will expire Aug. 29, 
1941, and such of the debenture bonds as are not purchased through the 
exercise of rights will not otherwise be offered, it it stated. There will be 
no underwriters. 

According to the registration statement, the company intends to use the 
net proceeds from the sale of the debenture bonds for additions and improve- 
ments to its property and to properties of its subsidiary and associated com- 
panies, and for general corporate purposes. The company also intends to 
use the proceeds it receives upon conversion of the debenture bonds for 
the same purposes. It is stated that a part of the proceeds may be used 
to redeem ite $94,547 ,000 of outstanding 514% 20-year sinking fund gold 
debenture bonds, due Nov. 1, 1943. ; 

The conversion price and the redemption provisions are to be furnished 
by amendment to the registration statement. 


Gain in Phones— 

There was a gain of about 68,300 telephones in service in the principal 
telephone subsidiaries of the American Telephone and Telegraph Co. 
included in the Bell System during the month of June, 1941. 

The gain for the previous month was 121,200 and for June, 1940, 18,100. 
The net gain for six months this year totals 673,300 as against 449,000 
for the same iod in 1940. At the end of June this year there were about 
18,155,300 telephones in the Bell System. 

The gain for June, 1941 was the largest for the month of June in the 
reg of the Bell System, the next largest June gain having been 56,539 
nil . 


American Water Works & Electric Co., Inc.—Officers 


Retire— 

Earle 8. Thompson, President of this company, announced, after the 
recent regular monthly meeting of the board of directors, that Warren R 
Voorhis and William K. Dunbar, Vice-President and Secretary, respec- 
tively, had retired from active service under the company’s retirement plan. 

The board of directors elected Hugh D. McDowell, formerly Assistant 
Secretary, to succeed Mr. Dunbar as Secretary. 


Weekly Output— 

Output of electric energy of the electric properties of American Water 
Works and Electric Co. for the week ended June 28, 1941, totaled 65,016,000 
iswh., an increase of 23.4% over the output of 52,682,000 kwh. for the 
corresponding week of 1940. 

Comparative table of weekly output of electric energy for the last five 
years follows: 





Week Ended— 1941 1940 1939 1938 1937 
ONES. Faccccera 61,781,000 52,392,000 45,105,000 38,670,000 50,718,000 
CED Bn ceeccen 62,687,000 52,870,000 46,041,000 38,033,000 50,609,000 
GEO Bhcceccess 63,374,000 52,363,000 45,133,000 37,879,000 49,972,000 
Fee Bite + ovnnen 65,016,000 52,682,000 45,814,000 37,513,000 47,850,000 


2 
—V. 152, p. 4115. 
Ann Arbor RR.—Larnings— 
1941 


May— 94 1940 1939 1938 
Gross from railway- - - - - $389,419 $330,893 $283 483 $267 ,055 
Net from railway -_ - - ~-- 97,591 53 ,535 31,207 21,919 
Net ry. oper. income - - - 47,094 16,131 def1,734 def11,201 

From Jan, 1— 

Gross from railway- --- - 1,829,368 1,661,365 1,506,381 1,358,005 
Net from railway - - ---- 442,278 274,629 174,452 120,417 
228,500 97 ,064 def3,553 def50,488 


Net T; oper. income. . . 
—V. 152, p. 3487. 


Arizona Power Corp.—7'o Sell Properties— 

The Securities and Exchange Commission announced June 27 that 
Commonwealth Utilities Corp. and its subisidary, Arizona Power Corp., 
have filed a joint declaration (File 70-338) under the Holding Company 
Act regarding the sale by the subsidiary of its properties and assets to a 
transferee of Washington Gas & Electric Co. he company will be 


dissolved . 

The ment of sale provides for a price in an amount sufficient for 
Arizona Power ay > to redeem its outstanding bonds and preferred stock, 
to discharge other liabilities, and to pay to holders of its common capital 
stock upon dissolution $81.50 a share.—V. 152, p. 3013. 


Armour & Co. of Del.—Bonds Called— 

Company is notifying holders of its first mortgage 20-year 4% sinking 
fund bonds, series B, due Aug. 1, 1955, that $582,000 principal amount of 
these bonds have been drawn by lot for redemption on Aug. 1, 1941, at par 
plus a premium of 244%. The bonds may be redeemed at the principal 
office of the Continental Illinois National Bank & Trust Co. of Chicago, 
231 South La Salle Street, or at the principal trust office of the Chase 
National Bank of the City of New York, 11 Broad Street.—V. 148, p. 272. 


Armstrong Cork Co.—To Pay 50-Cent Dividend— 
Directors have declared a dividend of 50 cents per share on the common 
stock, payable Aug. | to holders of record July 8. Dividends of 25 cents 
were paid on June 2 and March 3, last; dividend of $1 was paid on Dec. 24, 
1940; 25 cents was paid on Dec. 2, Sept. 3, June 1 and March 1, 1940: $1 
aid on Dec. 23, 1939; 25 cents paid on Dec. 1, Sept. |, June 1 and March 1, 
939; a final dividend of 50 cents on Dec. 22, 1938, and a dividend of 25 
cents on March |, 1938. Duri the year 1938 dividends totaling $2.50 
per share were distributed.—V. 152, p. 2843. 


Associated Dry Goods Corp.— Accumulated Dividend— 

Directors have declared a dividend of $3.75 per share on account of 
accumulations on the 7 % 2d pref. stock, par $100, payable Sept. 2 to holders 
of record Aug. 15. Dividend of $3.50 was paid on June 2, last; $6.75 was 
paid on March 1, last; $5 paid on Dec. 20, 1940; $1.75 paid on Dec. 2, 1940; 

on Oct. 15, 1940; $1.75 paid in September, June and March, and $8 paid 
in January, 1940. 

With —— of the current dividend, unpaid accumulations on the 
second preferred issue will total $15.50.—V. 152, p. 3487. 


Associated Gas & Electric Co.— Weekly Output— 

The Atlantic Utility Service Corp. reports that for the week ended 
June 27, net electric output of the Associated Gas & Electric group was 
116,325,783 units (kwh.). This is an increase of 22,253,983 units or 23.7% 
above production of 94,071,800 units a year ago.—V. 152, p. 4116. 


Associated Gas & Electric Corp.—7'o Sell Water Units— 

The trustees of the corporation, have made arrangements, subject to court 
and Securities and Exchange Commission approval. looking toward the 
disposal of holdings in Nortneastern Water Electric Corp. to John H. 
Ware Jr., it was announced June 30. Mr. Ware is President of Penn-Jersey 
Water Co., several properties of which are located in territories adjoining 
those of Northeastern Water in Pennsylvania. 

Denis J. Driscoll and Willard L. Throp, trustees of Associated, in bank- 
ruptcy proceedings, explained that $3,800,000 would be paid by Mr. Ware, 
subject to certain adjustments, for the 155,747 shares of common stock now 
a © pened through Northeastern Water Co’s., Inc., soon to be dis- 
solved. 

“The sale has been undertaken by the trustees for business reasons and 
in pursuance of the in ation requirements of the Public Utility Holding 
Company Act of 1935. Completion of the sale would mean the elimination 
of an entire holding company system from the Associated structure,” tne 
announcement said. ; 

Northeastern’s operating subsidiaries consist of 38 water companies, five 
electric companies and one combined water and electric company, with 
annual revenues of about $2,500,000. These companies render water service 
to 101 communities located in the States of Maine, Massachusetts, Con- 
necticut, New Hampshire, Kentucky, Maryland, Pennsylvania, Illinois, 
Arkansas and Ohio, and electric service to 43 communities situated in the 
States of Ohio, Maine and Indiana. The communities include a total 
population of approximately 277 ,000. 
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Capitalization of Northwestern Water & Electric Corp. as of Dec. 31, 
1940, consisted of 91,579.3 shares of $4 preferred stock and 172,235 shares 
of common stock.—V. 152, p. 3335. 


Atchison Topeka & Santa Fe Ry.—To Pay $1 Com. Div. 


Directors have declared a dividend of $1 per share on the common stock, 
ayable Sept. 2 to holders of record July 31. Like amount was paid on 
Jec. 27, 1940, and last previous common distribution was the $2 dividend 

paid on Sept. 1, 1937.—V. 152, p. 3487. 


Atlanta & West Point RR.—£arnings— 








May— 1941 1940 1939 1938 
Gross fromrailway__.-. $191,257 $146,665 $145,329 $128,004 
Net from railway te 41,287 10,758 20,111 574 
Net ry. oper. income 4.680 def11,381 def6,906 def23,862 

From Jan. 1 
Gross from railway- - 939,809 769,885 714,505 647,224 
Net from railway 241,939 96,651 86 630 10,260 
Net ry. oper. income _ - - 65,071 def21,945 def36,378 def107,230 


-V. 152, p. 3487. 


Atlantic Coast Fisheries Co. (& Subs.)—LZarnings— 
Consolidated Earnings for the Fiscal Year Ended April 30, 1941 


Net sales, including sales for account of shippers_—.-___...._.___- $2,549,979 
a Cost of materials and of operations of plants____...._.._.___~ 2,159,622 
Ss OE a Ae gn) en ---- $390,356 
b Selling and administrative expenses and taxes_______._______ 337 ,552 
a NN i carat cine ae Goes alts ted ak rosin Goh weit $52,803 
Other income less other deductions... .. ... .....-.-.---.----ee 19, 


ee Ce Bs abies oe add adder sseekimeckobe $ 
d Net losses of subs. prior to commencement of their liquidation _ 19,831 
Gain from sale of trawlers by Portland Trawling Co., less other 

expenses 88,315 


Consolidated surplus earned since May 1, 1940__-----_-_-__- ~ $140,331 
a Including $30,771 depreciation. b inciading $1,171 depreciation. 
c Of the Atlantic Coast Fisheries Co. and Fish ucers Exchange of 
Florida, Inc. d Liquidating losses and expenses of these subsidiaries (except 
Portland Trawling Co.) have been charged to contingency reserves. 
Note—No provisions for income and excess profits taxes for the fiscal 
year are believed to be required. 
Statement of Consolidated Capital Surplus for the Year Ended April 30, 1941 





Consolidated capital surplus May 1, 1940-_-_.-.-.-.-.-...---_- $31,829 
Reduction of com. capital stock and transfer to capital surplus, 
pursuant to vote of shareholders June 25, 1940__........----- 2,147,258 
Ss. canbe deligtnepcsewibbabehdabetahsidvbetduboawanes $2,179,086 
Deduct amounts charged to capital surplus account pursuant to 
vote of shareholders June 25, 1940: 
Deficit at April 30, 1940 in consolidated earned surplus 
I ee SE Wi INS, Biviv ths carts os Scien. es abiconsur os.0h ay noice os ac ie 256,832 
Appropriation of contingency reserves to provide for losses in 
liquidation or in value of investments and advances, patent 
rights, machine development and other properties, $800,000, 
less amount thereof not required, and restored to capital 
I< Ne ee ie Te ae 784,939 
Consolidated capital surplus April 30, 1941___ __- Se meee $1,137,316 
Consolidated Balance Sheet April 30 
Assets— 194) 1940 | LAabilities— 1941 1940 
Cash in banks and |Accts. payable._-- $78,217 $93,132 
on hand __---- $100,772 $142,780) Notes payable ____ 29,167 204,167 
Accts. & notes rec. | Sundry accruals - - 32,603 24,617 
(less reserves)... 261,989 325,803 | Notes pay.not cur. 29,167 58 333 
U.8. Treas. bills.. 450,000 ..-.-.|a Common stock. 320,490 2,467,748 
Inventories - - - - - - 433,893 278,742 | Capital surplus... 1,137,316 31,829 
Cash surrender val. | Earned surplus... 140,331 def256,832 
of insurance - - _ . 45,400 40,817 | 
Prepaid insur., tax, 
rent, &c._.--.. 9,067 23,969 | 
Sundry inv. & adv. 7,603 221,918 
ee 24,000 15,000 
Pats. & trademarks Zt: ~sddeceale 
Fixed assets (less | 
reserves)_...... 418,327 1,569,468) 
Leaseholds __ — ne. > Saag 
Deferred items 6,238 4,497 | 
Meictecetcha $1,767,290 $2,622,994 5 ES SE $1,767,290 $2,622,994 


a Represented by 320,490 shares of $1 par value in 1941 and 320,490 no 
par shares in 1940.—V. 152, p. 1738. 


Atlantic Coast Line RR.—LZarnings— 


Period End. May 31— 1941—Month—1940 1941—-5 Mos.—1940 
Operating revenues _ ---- $5,718,760 $3,824,340 $29,547,861 $22,868,400 
Operating expenses _.._.. 3,714,479 3,348,931 19,182,740 17,673,242 


Net oper. revenues.__ $2,004,281 $475,409 $10,365,121 $5.195.158 
Deduct tazes....-..... 600:000 4505000 3/1 2'600;000 


$2,595,158 
1/245 '884 











Operating income_-.. $1,404,281 $25,409 $7,215,121 
219176 1/146.434 


Equip. & jt. fac. rents_- 238,519 


Net ry. oper. income. $1,165,762 def$193,767 $6,068,687 
—V. 152, p. 3961. 

Atlantic Gulf & West Indies Steamship Lines (& 
Subs. )—£arnings— 

Period End. May 31— 





$1,349,274 


1941—-5 Mos.—1940 1941—12 Mos.—1940 














Operating revenues - - - - - $12,826,815 $10,896,193 $28,061,937 $25,111,076 
Operating expenses__.-. 11,006,929 10,386,025 25,410,839 24,462,589 
Net oper. revenue___. $1,819,886 $510,168 $2,651,098 $648 487 
Taxes except Fed. excess : 
profits taxes_.....-.-.- 452,859 317,433 846,428 579,328 
Operating income_--- $1,367,027 $192,735 $1,804,670 $69,159 
Other income (net) - - - - - 8,938 57 ,980 13,519 82,407 
Gross income -- ----- $1,375,965 $250,715 $1,818,189 $151,566 
Interest deductions - - - - - 186,587 236,758 498,361 574,717 
a Netincome_-----.-- $1,189,378 $13,957 $1,319,828 x$423,151 


a Before Federal excess profits taxes. x Loss. 

Note—The above statement includes the earnings from subsidized opera- 
tions of the New York & Cuba Mail Steamship Co. (a wholly-owned sub- 
sidiary of Atlantic Gulf & West Indies Steamship Lines) before provision 
for possible recapture by the United States Maritime Commission of one- 
half of the profits in excess of 10% on the capital necessarily employed in 
the subsidized operations (the amount of such recapture of profits to be 
limited by the total amount of subsidiary received) as provided in the 
Merchant Marine Act.—V. 152, p. 3961. 


Athol Mfg. Co.—$1.50 Dividend— 


Company paid a dividend of $1.50 oo share on the common stock, on 
June 26 to holders of record June 20. This was the first common dividend 
paid in some time.—V. 139, p. 108. 


Backstay Welt Co.—Eztra Dividend— 


Directors have declared an extra dividend of 12% cents per share in addi- 
tion to the regular oye dividend of like amount on the common stock, 
both payable July 3 to holders of record June 26.—V. 152, p. 3014. 


Bartgis Brothers Co.—Common Dividend— 


Directors have declared a dividend of five cents per share on the common 
stock, payable June 30 to holders of record June 20. This compares with 
10 cents paid on Oct. 31, 1940, and on Oct. 31, 1938.—V. 152, p. 1273. 














Volume 153 


Baltimore Transit Co.—Earnings— 
{Including Baltimore Coach Co.] 
Period End. May 31— 1941—-Month—1940 1941—5 Mos.—1940 


























Operating revenues _____ $1.261.515 $1,095,343 $5,920,813 $5,256,152 
Operating expenses ____ - 979,126 898,927 4,717,200 4,385,249 
Net oper. revenue __-__ $282,389 $196,416 $1,203,612 $870,902 
es, + A wecdacbinn - 158,763 102,113 668,719 504,704 
_ Operating income___. $123,625 $94,302 $534,893 $366,198 
Non-oper. income __-____ 2,188 1,186 8,265 6,880 
Gross income_______- $125,814 $95,489 $543,159 $373,078 
Fixed charges.....___- 5,289 5,289 26,440 26,440 
Net income_________ $120,525 90.200 $516,718 $346,638 
Interest declared on series A4% & 5% debs Sar aie $18 208 - a 
SEY ER: Sys 2 Pd $399,115 $346,638 


Bastian-Blessing Co.— Special Meeting— 

Company has called a special stockholders meeting for Aug. 1 to amend 
the articles of incorporation and eliminate restrictive provisions in its 
preferred a the creation of debt maturing in more than a year. 
—vV. + De ° 


Bathurst Power & Paper Co., Ltd.—J nterim Dividend— 

Directors have declared an interim dividend of 25 cents per share on the 
class A stock, payable Sept. 1 to holders of record Aug. 15. Like amounts 
were paid on June 2 and March 1, last, Dec. 23, Nov. 1, Aug. l and May I, 
1940.—V. 152, p. 2060. 


Beacon Associates—Common Dividend— 

Directors have declared a dividend of 35 cents per share on the common 
stock, payable July 1 to holders of record June 25. Last previous common 
distribution was the 10% stock dividend paid on Oct. 2, 1939. 

Registers with SEC— 

See list given on first page of this department. 


Beatrice Creamery Co. (& Subs.)—Earnings— 


Period End. May 31— _1941—3 Mos.—1940 1941—12 Mos.—1940 
i. Ae $18,985,567 $15,567,578 $72,943,920 $65,030,181 


a Net profit_._....-_- 399,513 221,962 1,864,112 1,829,431 
Earns. per share on com- 
mee Gee... . 5s... $0.74 $0.26 $3 .66 $3 .52 


a After interest, depreciation and Federal income taxes.—V. 152, p. 3488. 


Bell Telephone Co. of Penna.—Earnings— 

Period End. May 31— 1941—Month—1940 1941—5 Mos.—1940 
Operating revenues ____- $6,869,905 $6,417,742 $33,818,841 $31,518,490 
Uncollectible oper. rev__ 13 ,509 17,240 68,479 88,167 


Operating revenues___ $6,856,396 $6,400,502 $33,750,362 $31,430,323 
Operating expenses_____ 4,590,989 9 21,016,753 








1 
Net oper. revenues___ $2,265,407 $2,042,874 $11,788,183 $10,413,570 
Operating taxes... __- 704,047 561,025 3.679.353 | 2.857.872 


Net operating income $1,561,360 $1,481,849 $8,108,830 $7,555,698 
Net income. - -- --_-_.- 1,055,223 1,026,050 5.750.691 


To Cut Rates— 

Company announced on June 30 that, as a result of negotiations with the 
Pennsylvania Public Utility Commission and the Federal Communications 
Commission, substantial reductions had been made in toll and long distance 
rates that would result in annual savings of $1,197,000 to telephone sub- 
scribers in Pennsylvania. 

The lower rates are to go into effect on July 10.—V. 152, p. 3642. 


Birmingham Gas Co.—Larnings— 





$7 555,698 
5,319,905 











Period— —12 Mos. Mar. 31— ~—Years End. Dec. 31— 
E 1941 1940 1940 1939 

Operating revenues _-_ $2,561,558 $2,429,074 $2,536,156 $2,286,607 
Se 1,208,564 1,295,524 1,364,461 1,240,072 
Maintenance -_ - __ ~~ eee 84,821 91,240 85,634 89,194 
Taxes (incl. income) -___ 291,828 259,793 285,703 240,803 
Prov. for retirements & 

replacements - . ____-_- 176,235 167,120 174,487 157,318 

Net oper. revenues -_-_ $600,109 $615,397 $625,870 $559,218 
Non-operating income_._ 543 1,907 749 14,059 

Gross income__..._-_- $600,653 $617,304 $626,620 $573 ,277 
Interest deductions_. ___ 308,835 315,281 311,085 321,273 
Amortization of debt dis- 

count and expense -_ ___ 3,349 3,617 3,353 3,635 

Net income. .-_._.... $288,468 $298 ,406 $312,182 $248,369 
Preferred dividends- _ ~~. 101,357 101,373 101,598 84,198 

Remainder of netinc. $187,111 $197,033 $210,584 $164,171 


Balance Sheet 











Mar, 31,°41 Dec, 31,'41 Mar. 31,'41 Dec. 31,'40 
Asseas— $ $s Ltabiltttes— s $s 
Property, plant & Long-term debt... 5,850,000 5,850,000 
equipment_-__.- 10,267,287 10,212,454| Consumers’ meter 
Investments ---_- 6,920 6,920 deposits - - - - - 214,878 211,974 
Ga dtitcc+h seen 110,192 70,067 | Notes payable _- ian 25,000 
Notes receivable _- 591 1,226) Pref. stock called 
Accts.receivable _ - 354,315 301,193 for redemption - ‘ 38,874 
Mdse., materials & Due affiliated co - 3,315 nen 
supplies. ------ 106,562 110,683 | Accounts payable. 290,341 284,695 
Insurance & special Accrued interest - - 135,871 59,568 
interest deposits 4,216 5,226| Accrued div. on 
Deferred charges - . 176,895 136,247 $3.50 pref. stk - - 8,444 8,444 
Accrd. taxes—local 
State & Federal 131,893 83.335 
eee 5,515 9,543 
Customers’ advs. 
for construction - 102,089 110,155 
Other defd. credits ete 4,000 
Res. for retirem’'ts 
& replacements. 1,380,281 1,324,918 
Res. for contribs. 
for extensions -~ 221,990 212,367 
Miscell, reserves - - 55,385 54,465 
$3.50 cum. prior 
pref. stk. (par 
ee 1,447.635 1,447,635 
Com, stk. (par $2) 455,096 455,096 
Capital surplus. -- 231,898 231,803 
Earned surplus_ -- 495,658 428,828 
A 11,026,978 10,844,016 Wes weaneed 11,026,978 10,844,016 


Note—The liability for accrued taxes as to Federal income taxes is con- 
tingent upon the final review and settlement of the related returns.—V. 
152, p. 2695. 


Brandon Corp.—Class A Dividend— 

Directors have declared a dividend of $2 per share on the class A stock 
payable June 30 to holders of record June 25. Dividend of $1 was paid on 
April 1, last, and on Dec. 31, 1940, and Dec. 30, 1939, and $3 was paid on 
June 36, 1937.—V. 152, p. 2233. 


Brewster Aeronautical Corp.—30-Cent Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable July 15 to holders of record July 7. Dividend of 25 cents 
was paid on Dec. 30, 1940, this latter being the only dividend paid in 1940. 
Dividend of 10 cents per share were paid in February and in May of 1939. 
—V. 152, p. 2695. 
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Booth Fisheries Corp. (& Subs.)—Zarnings— 


Years Ended— Apr. 26,'41 Apr. 27,’40 Apr. 29, ’°39 Apr. 30, 38 
Sales and revenues. _-- $10,429,300 $9,514,165 $8,887,962 $9,504,732 


Cost of sales _--- --.---.- 7,566,353 6,655,355 6,282,006 6,718,857 
Operating and gen.exps. 2,515,503 2,633 ,454 2,547,872 2,620,944 
Patent litigation expense 27,695 camctis. sntpeikubgt ht? Sa 
Int. charges, idle prop. 

expenses, &c ......_- Pot agen Cr4,181 Cr443 6,951 





Profit before other in- 
come and prov. for 








income taxes. __ _ __ $319,749 $229 537 $58 ,527 $157 ,980 
Other income_-_________ 16,605 7,764 10,568 7,385 
Net profit before prov. 
for Fed.inc.taxes_. $336,354 $237,301 $69,095 $165,365 
Prov. for inc. taxes. ____ 83,790 57 ,850 15,778 19,200 
eae er eae erie 2, 
Adjust. Fed. income tax 
Se Ses oO. i dates, \ “sia  Seeaeble Cr8,478 
Exchange loss on con- 
version of net assets of 
ne ee ae ee $6,507. : >a hei eewedet 
a Extraordinary profit __ 388,213 ein kee yeas a te See 
Fee) ae $640,777 $153 ,503 $53 317 $152,643 
Divs. on 2nd pref. stock _ en ' S eedaset’ Yael” Bee. 


a From sale of trawlers, after deducting provision of $47,000 for income 
taxes applicable thereto. 
Consolidated Balance Sheet 








Assets— Apr.26,'41 Apr.27,'40 Liabilities— Apr.26,'41 Apr.27,’40 
SR aleinie i as tle ade tad $439,644 $335,541] Current liabilities. $450,316 $297,939 
Receivables ______ 955,812 830,445] Long-term indebt- 

Inventories _ __ _ —. 738,905 557,092 OGG... chic ce BAL 120,000 
Suppl., prepd. exp. a $6 2d pref. stock 1,490,650 1,689,450 

& devd. charges 202,871 193,587} b Class Acom.stk. 333,874 333,874 
Sink. fund for re- c Class B com. stk. 58,053 58,053 

tire.of pref. stk. 23,706 2,430 | Paid-in surplus... 1,170,906 1,087,159 
Deferred receivs - - 38,770 44,688 | Earned surplus... 1,108,322 506 ,426 
Invest. at cost _ ___ 24,192 24,192 
Plant & equipm’t. 2,188,219 2,104,925 

RES conwe ned $4,612,120 $4,092,899 . Pee $4,612,120 $4,092,899 





a 14,907 shares (no par) in 1941 (16,895 in 1940). b Represented by 
3 fe no par shares. c Represented by 58,053 no par shares.—V. 152, p. 


Broadway-New Street Corp.—Bond Trustee— 


Sterling National Bank & Trust Co., New York has been appointed 
trustee for an issue of $2,525,000, 42 Broadway Building 20-year income 
bonds due July 1, 1961 of Broadway-New Street Corp., and also as agent 
of the voting trustees with respect to 25,250 shares of the corporation's 
capital ($1 par) stock. 


Bulova Watch Co. (& Subs.)—Farnings— 
Years Ended March 31— 


Gross profit 


1941 1940 
: _.. $7,767,357 $6,498,885 
a Net profit tn niguin in gk a tae, La 2,363,236 2,015,171 
b Earnings per share__ cet TE, Se we $7.27 $6.20 
a After depreciation, interest, Federal incomes and excess profits taxes. 
b On 324,881 shares of no par common stock.—V. 152, p. 1585. 


Burlington-Rock Island RR.—Larnings— 


May— 1941 1940 1939 1938 
Gross from railway $120,475 $101,913 $100,948 $112,850 
Net from railway. - - _- 33,881 8,460 def14,020 def4 025 
Net ry. oper. income 17,194 defs8 910 def30,101 def21 ,043 

From Jan, 1— 

Gross from railway. - 480,049 522,632 492,976 554 436 
Net from railway - _ _. 33,291 28,340 def21,972 8,107 
Net ry. oper. income def40,515 def55,612 def92 ,265 def82 ,645 
—V. 152, p. 3801. 

Bush Terminal Co. —Tenders 


City Bank Farmers Trust Co. is inviting tenders for the sale to it at 
prices not to exceed par of an amount of first mortgage 4% 50-year gold 
bonds due April 1, 1952 sufficient to exhaust the sum of $22,771 which is 
available in the sinking fund. Proposals will be received up to 12 o'clock 
noon on July 25, 1941 at the office of the bank, 22 William St., New York. 
—V. 152, p. 3644. 


Business System, Ltd.—$1 Dividend— 

Company paid a dividend of $1 per share on its common stock, on June 30 
to holders of record June 25. Previously regular quarterly dividends of 
75 cents per share were distributed.—V. 149, p. 3711. 


Calamba Sugar Estate—T70 Vote on Sale— 

Stockholders will vote on a $2,750,000 offer by Vicente Madrical, a lead- 
ing Philippine industrialist, for the physical properties of the company in 
the Philippine Islands at a special meeting called for July 11. 

The purchase price, stated to be the best received by the trustees after a 
long period of negotiation, covers the estate’s sugar mill and agricultural 
lands producing sugar and other .crops in the Philippines. he land, 
buildings, inventories of materials and supplies, and other assets of the 
proposed sale had a book value of $3,674,238 as of Sept. 30, 1940. 

Assets not included in the sale total $2,445,635, including cash of $830 ,930, 
United States Treasury bonds of $134,822, miscellaneous assets of $1,379 ,- 
882, and investment of 15,000 common shares of Pampanga Sugar Mills, 
valued at $100,001, scooting to book figures as of May 26, 1941. 

Stockholders of record July 1 wil be entitled to vote at the meeting, 
with a two-thirds assenting necessary to consummate the sale. 

Terms embodied in the trustees’ indenture of June 6, 1941, provide for 
payment of $125,000 upon acceptance by shareholders and an additional 
$125,000 upon signing documents and con veriae of property. Balance will 
be met by a $500,000 payment on Jan. 2 1942, to be followed by eight 
semi-annual instalments of $250,000 each, payable on Jan. 2 and July 2, 
with final payment on Jan. 2, 1946. 

The deferred payments are secured by a mortgage on the property sold, 
with interest rate of 244% annually. It is understood the note will contain 
the usual clause providing for accelerated maturities upon default, and a 
proviso suspending payment of deferred payments in case of war or similar 
occurrence beyond control which prevents operation of the sugar mill. 

In connection with future plans, C. F. Jacobson, Secretary, said trustees 
have not yet formulated any plan of liquidation, distribution, or use of the 
proceeds of the proposed sale, although trustees contemplate ueing a portion 
of the payments as received to meet present and —— liabilities of the 
estate. Shareholders will be advised when and if any plan of liquidation 
is formulated .—V. 150, p. 2414. 


California Oregon Power Co.—Accumulated Dividend— 

Directors have declared a dividend of $1.75 per share on the 7% cum. 
pref. stock, par $100; a dividend of $1.50 per share on the 6% cum. pref. 
stock, par $100; and $1.50 on the 6% pref. stock, series C of 1927, par 
$100, all payable on account of accumulations on July 15 to holders of 
record June 30. Like amounts were paid on April 15 and Jan. 15, last, 
Oct. 15, July 15 and April 15, 1940, and dividends at double these amounts 
were paid on Jan. 15, 1940.—V. 152, p. 3338. 


Callaway Mills——Dividends— 

Company paid a dividend of 1514 cents per share on its common stock on 
June 20 to holders of record June fo. Like amount was paid on March 20 
and Jan. 20 last, Dec. 20 and Nov. 20: 1940, 16 cents on Oct. 19, 1940; 
15% cents on July 20, 1940; 19% cents on June 20; 11% and on May 20; 
15% cents on Feb. 15 and 15 cents on Jan. 20, 1940, and on Dec. 20 and 
Nov. 20, 1939.—V. 152, p. 2061. 


Camden & Rockland Water Co.— New Financing— 

Company will call on Aug. 1, 2,600 shares ($100) 6% preferred stock 
at $105 a share. The necessary funds will be ontained from the sale of 
$160,000 3% % bonds to a New England Life Insurance Co. which alread 
holds $800, 31% % bonds of the company. The remaining $100,000 will 
be secured from the sale to customers of the company of 1,000 shares of 5% 
preferred stock. 
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Cambria & Indiana RR.—£arnings— 

May— 1941 1940 1939 1938 
Gross from railway... -- $178,825 $108,516 $65,762 $69 965 
Net from railway -..---- 5,487 16,212 6,700 df5,416 
Net ry. oper. income_ _- 79,395 54,422 22,925 25,968 

From Jan. 1— a 
Gross from railway --_-- 686,344 630,351 497,952 466,721 
Net from railway ------ 242,870 249,649 179,509 107,873 
Net ry. oper. income. _-_ 328,950 434,224 318,139 300,196 


—V. 152, p. 3491. 
Canadian National Lines in New England—L£arnings— 


May— 1941 1940 1939 1938 
Gross from railway _- ~~ - $180,871 $170,629 $94,54 $96 3876 
Net from railway -----. 59, 34,3513 def42,165 def19,813 
Net ry. oper. income. __ def5,502 def12,213 557 def61 ,639 

From Jan. 1— - 
Gross from railway - -. ~~ 789 342 709,753 534,126 507,730 
Net from railway ----.-.-. 135,222 7,761 def84,289 defS7,762 
Net ry. oper. income. -_- 189,787 def279,458 def305,004 def302,014 
—V. 152, p. 3491. 

Canadian Pacific Ry.—Larnings— 

Earnings for Week Ended June 21 
1941 1940 
GE SR, ce ccncncccnnggndcbtecoeeseenece= $4,204,V00 $3,430,000 


—V. 152, p. 3963. 
Canton Co. of Baltimore (Md.)——Pays $4 Dividend— 


Company paid a dividend of $4 per share on its common stock on June 30 
to holders of record June 24. Dividend of $9 was paid on Dec. 2, last, 
and one of $6 was paid on June 27, 1940.—V. 151, p. 3390. 


Carborundum Co.—To Pay $1.75 Dividend— 

Directors have declared a dividend of $1.75 per share on the common 
stock, payable June 30 to holders of record June 19. This compares with 
$1.25 paid on March 31, last, and on Dec. 27, 1940; $1 78 pad on Sept. 30, 
1940; $2 on June 29, 1940; $1.25 on March 30, 1940; $2.75 on Dec. 23, 
1939; $1 on Sept. 30, 1939; 75 cents on June 30, 1939; 50 cents paid on 
March 31, 1439; $1.10 on Dec. 24, 1938; 65 cents on Sept. 30, 1938; 25 
gue oa Moe 31, 1938, and a dividend of $1.25 on Dec. 27, 1937.— 

. “ ; 


Carnegie-Illinois Steel Corp.—Acquisition Ezpanvion 


Program— 

The tin plate manufacturing plant of Standard Tin Plate Co. and the 
coal mining properties of Canonsburg Coal Co., subsidiaries of Continental 
Can Co., were acquired by this corporation, a United States Steel sub- 
sidiary, on July 1, to supplement the tin plate manufacturing facilities of 
Carnegie-Illinois in meeting the heavy demands upon it in the present 


emergency. 

On that date, the former employees of the tin plate and coal companies, 
about 2,000 in number, become employees of Carnegie-Illinois. 

An $85,000,000 expansion program for this cqrperetion to speed the nayal 
building program Was approved on June 27 by lliam S. Knudsen, director 
general of the Office of Production Management. 

An increase of about 40,000 tons in ingot capacity, as well as the addi- 
tional finishing facilties, is involved in the program. 

Company has requested Government financing for the expansion which 
wag peegens® in response to a request from the Navy. 

Of the total to be spent, approximately $75,000,000 would be put into 
whe > Works and the balance into the Duquesne Works.—V. 
152, p. " 


Celanese Corp. of America—Larnings— 

Earnings for April and May, the first two months of the second quarter 
of 1941, after all charges and taxes gzcepe excess profits taxes, are estimated 
at $2,140,000, as compared to $1,587,755 for the full three months of the 
first quarter of this year.—V. 152, p. 3802. 


Central of Georgia Ry.—Larnings— 


May— 1941 1940 1939 1938 
Gross from railway _- - - - $1,775,103 $1,363,233 $1,337,370 $1,238,829 
Net from railway _----- 477 ,880 176,729 196,523 142,816 
Net ry. oper. income_-- 334 ,901 36,070 57,276 def16,591 

From Jan. 1— 

Gross from railway _- ~~. 8,449,693 6,719,273 6,414,816 6,102,695 
Net from railway ----_-- 2,116,808 793,193 787 ,480 565,674 
Net ¥. oper. income... 1,372,767 74,756 151,054 def113,809 
—V. 152, p. 3492. 

Central Patricia Gold Mines, Ltd.—Harnings— 

Earnings for the 3 Months Ended March 31, 1941 
en 06 WN tt I cn nncccadnesénéwenetmascnee 33 ,940 
2 i i teases ancatheabasedae nee» $529,733 
Estimated profit for the period before appropriations for income 

en. atten theneee res nonenanthetn nae 310,655 
Estimated Dominion and Provincial taxes.._._.........._. ~~ 88,950 
Appropriation for depreciation on plant and equipment- - - - - - - - 36,925 

Estimated net profit for the period.............-.----.-- $184,780 

per share on 2,500,000 shs. of cap. stock ($1 par)-_--- $0.07 


E 
—V. 152, p. 3645. 


Central RR. Co. of N. J.—Court Decides Rental of Lehigh 
& Susquehanna RR. Not Subject to Further Litigation.—See 
Lehigh Coal & Navigation Co.—V. 152, p. 4118. 


Central Specialty Co.—Stock Offered—Van Grant & Co. 

Detroit, on July 3, offered 75,000 shares of common stock 
(par $2) at $5.25 per share. 
Net , oe to the company from the sale of this stock will be about 
$300,778, according to the registration statement, of which $115,000 will be 
diverted to cover the cost of additional = facilities and necessary equip- 
ment. The balance of the proceeds will added to the company’s working 
capital.—V. 152, p. 3963. 


Charleston & Western Carolina Ry.—Farnings— 
a 


a 1941 1940 1939 1938 
Gross from railway... -. $304 ,617 $231 ,506 $194,336 $198,551 
Net from railway. ._..__ 136,428 76,265 57 ,634 + 
Net ry. oper EIEN... 90,3/1 47 ,459 38,591 40,994 
Gross from railway. __- 1,366,543 1,135,922 994 790 932,874 
Net from railway... - 573,808 329,597 320,706 210,826 
Net ry. oper. income. ___ 374,734 186,080 183 ,469 87,299 


—V. 152, p. 3492. 


Chemical Fund, Inc.—To Pay Eight-Cent Dividend— 
Directors have declared a dividend of eight cents per share on the com- 
mon stock, payable July 15 to holders of record June 30. This compares 
with seven cents paid on March 29, last; 14 cents paid on Jan. 15, last: 
eight cents on Oct. 15, 1940; seven cents on July 15, 1940: eight cents on 
arch 27, 1940 and 13 cents paid on Jan. 15, 1940.—V. 152, p. 3964. 


Chicago Burlington & Quincy RR.—Earnings— 
Ma 941 


y— 1 1940 1939 1938 
Gross from railway. ---_- $9,046,766 $7,016,464 $7,561,626 $6,543,445 
Net from railway____.. 2.015.422 702,413 1,433,759 1/225.064 
We ry. pe + sROOENS he 614,080 def345,436 378,183 165,851 
Gross from railway----- 42,370,554 36,877,299 35,833,290 33,360,691 
Rg rproveiagoas:-- Asoo 2S8Ras EMBs Rae 

.o . income... ¥ e : J . , l, 415 
—V. 152. p. 3493. -. 
Chicago Flexible Shaft Co.— Larnings— 
First 24 Weeks of— 94 tot coo 03 2 cco 2 1939 1938 

Néth did dp ennineiemnee ’ d P é »773,114 / 7 

Estimated profit before aren ected 
Fed. income tax_____ 680,221 478,546 413,339 806 ,901 


—V. 152, p. 2234. 
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Chicago & Eastern Illinois Ry.—Zarnings— 


May— 1941 1940 1939 1938 
Gross from railway _----. $1,552,166 $1,189,904 $1,175,719 $1,064,203 
Net from railway... 461,116 175,94 169,737 150 833 
Net ry. o . income. .__ 209,633 def45,998 def47,121 def68 ,118 

From Jan. 1— i * : 
Gross from railway _--.-- 7,417,245 6,272,025 6,114,677 5,762,239 
Net from railway --- --- 2,034,371 1,103 498 1,114,862 960 834 
Net ry. oper. income-._ 919,500 32,520 32,312 def109,194 


-V. 152, p. 3493. 
Chicago Great Western RR.—Earnings— 


May— 1941 1940 1939 1938 
Gross from railway--.--- $1,810,589 $1,438,500 $1,447,812 $1,275,496 
Net from railway - -.-- 653,115 359,639 368,229 227 892 
Net oper. income. - - - - 277 804 83 ,306 def25,120 

From Jan. 1— 
Gross from railway---.. 8,285,344 7,182,342 7,077,417 6,628,162 
Net from railway.__._-. 2,625,588 1,625,294 1,621,470 964 ,909 
Net ry. oper. income... 1,021,772 246,755 243,050 def379,041 


—V. 152, p. 3493. 
Chicago & Illinois Midland Ry.—LZarnings— 


May— 1941 1940 1939 1938 
Gross from railway- -- - - $425,712 $350,275 $254,428 $264,972 
Net from railway _ - ---~- 181,255 121,847 64,131 69,981 
Net ry. oper. income __ 118,223 88,133 46,058 45,239 

From Jan. 1— a 
Gross from railway- -- - - 1,850,304 1,792,225 1,458,615 1,391 ,564 
Net from railway - - --- 679,493 579,080 401,675 362,694 
Net ry. oper. income_ _- 425,039 395,477 300 ,950 245,399 


—V. 152, p. 3493. 
Chicago Indianapolis & Louisville Ry.—Earnings— 


May— 1941 1940 1939 1938 
Gross from railway -- --- $876,024 $810,600 $766,378 $653 959 
Net from railway __----. 78,423 283,182 126,690 94,549 
Net ry. oper. income. __ 144,728 151,127 def4,165  def42,585 

From Jan. 1— < 
Gross from railway ----- 3,576,301 3,264,437 


4,166,181 3,902,400 
91,9 1,131,566 404,771 


Net from railway __---- 1,2 54 7 299, 
439,912 def290,898 def422,484 


Net ry. oper. income -_ 613,669 
—V. 152, p. 3493. 


Chicago Milwaukee St. Paul & Pacific RR.—Earnings 


May— 1941 1940 1939 1938 
Gross from railway _---- $11,194,887 $8,958,868 $8,347,725 $7,284,661 
Net from railway __---_- 2,809,951 1,076,241 895,483 7,572 
nes ry. per. paseene _.. 1,679,255 def136,441 def193,288 def173,210 

rom Jan. 1— 
Gross from railway ----- 50,580,779 43,379,555 39,614,419 36,728,792 
8,706,3 5,476,83 


14,686,122 


Net from railway _-_---- 
9,433,243 


Net ry. oper. income. _- 
—V. 152, p. 3493. 


Chicago North Western Ry.—Plan Signed by Court— 


Federal Judge John P. Barnes at Chicago on June 27 signed the decree 
which gives final confirmation to the plan of reorganization. At the same 
time, Judge Barnes specifically pointed out that the court retained juris- 
diction and supervision of the line. This was made necessary, Judge 
Barnes said, because of ‘‘certain financial matters,’’ which have not been 
completed in settl the capitalization of the new company, and also because 
of an appeal from the plan of reorganization brought by the railroad, which 
is pending in the U. 8. Circuit Court of Appeals. 

he road’s reorganization plan entirely wiped out the equity of the 
original stockholders. Judge Barnes pointed out that because the equity 
of these stockholders, which had been made valueless when the Interstate 
Commerce Commission first set up the reorganization plan, it was not 
necessary to submit the plan to them for approval. 


Earnings for Month of May and Year to Date 


67 0S Tee 


3/178.002 599,157 def55.178 


May— 194 1940 1939 1938 
Gross from railway -- --- $9,272,154 $7,331,415 $6.857.676 $6,051,070 
Net from railway _ _---- 2,671.7 1,370,091 465,146 247, 
ne ry. oe. paves. -- 1,674,695 673,568 def311,724 def594,594 

rom Jan. 1— 
Gross from railway ----- 39,954,668 33,520,330 31,011,945 29,586,414 
Net from railway - - -.-- 9,882,161 4,097,193 2, ,189 578,401 
Net ry. oper. income... 5,391,454 def72,292 def1 ,932,227 def3 566,533 


—V. 152, p. 4118. 
Chicago Rock Island & Pacific Ry.—Earnings— 


May— 1941 1940 1939 
Gress trem rawag qo. ccacccaccencs $7,979,074 $6,267,052 $6,160,093 
I ae ce 2,293,191 1,148,335 946,949 
Net railway operating income _- ----- 1,444,254 286,039 89,543 

From Jan. 1— 

Gee ae Se. ... .ccceccessace 36.458,513 30,847.444 29,878,444 
/ YP PERRa ees 10,313,361 5,607.382 4,626,867 
6,185,303 1,184,420 79,593 


Net railway operating income _-_----- 
—V. 152, p. 4119. 


Chicago St. Paul Minneapolis & Omaha Ry.— Earnings 


May— 1941 1940 1939 1938 
Gross from railway _---- $1,666,905 $1.359,384 $1,403,451 $1,267,265 
Net from railway -_-~.--.- 417,294 159,843 101,814 159,948 
Net ry. oe. income - - - 231,345 def70,506 def105,253 def42,226 
From Jan. 1— 
Gross from railway ----- 7,326,062 6,632,376 6,331,175 6,154,229 
Net from railway - -.—--- 1,359,848 712,948 503.525 675,365 
Net ry. oper. income- _-. 281,801 def411,289 def545.216 def351,048 
—V. 152, p. 115 

Chicago Surface Lines—Ciiy Advances Transit Re- 


organization— 

The Chicago City Council has passed a new traction ordinance which 
provides for a new company to take over the operation of the Chicago Rys. 
Co., Chicago City Ry. and Calumet & South Chicago Rys. as well as the 
properties of the Chicago Rapid Transit Co., all of which are in receiv- 
ership. Provision is also made so that the bus properties of the Chicago 
Motor Coach Co. could be acquired. 

The new ordinance would run for an indeterminate period and contain 
new provisions for city compensation. Reorganization of the local traction 
companies has been held up for several years in an effort to about 
unification under the terms of a new comprehensive ordinance, such as 
recently has been passed. 

Corporation Counsel W. H. Sexton, formally advised Federal Judge 
Michael L. Igoe of the peaseme of the ordinance. Mr. Sexton said that city 
officials would now like some expression from the company and their 
securities holders of intention to accept the ordinance. Judge Igoe granted 
all parties until July 5 to file written objections and exceptions to the new 
ery ordinance and scheduled the next hearing for July 11.—V. 152, 
p. 


Childs Co.—New President— 

Edward C. Field, Executive Vice-President of the company for the last 
five years, Was on June 26 elected President. He succ George D. 
Strohmeyer, who recently resigned because of ill health. 

Leon ©. Dutton, formerly Vice-President, supervising restaurant opera- 
tions and purchasing, Was elected Executive Vice-President, to succeed Mr. 
Field.—V. 152, p. 3339. 


Chicago Union Station Co.—Bonds Authorized— 

The Interstate Commerce Commission on June 26 authorized the com- 
Pany to issue $6,860,000 guaranteed serial bonds, to be sold at 100.036 
and accrued interest, and the proceeds used in connection with the redemp- 
tion of a like principal amount of 3%% guaran nds. 

Authority was granted to the Chic Burlington & Grieg RR., the 
trustees of the property of the Chicago Milwaukee 8t. Paul & Pacific RR., 
the Pittsburgh Cincinnati Chicago & St. Louis RR. and the Pennsylvania 
RR. to assume obligation and liability, as guarantors by endorsement, 
in respect of the payment of the principal of and interest on such bonds. 
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Bonds Called— 

All of the outstanding 3% % teed bonds, due Sept. 1, 1951, have 
been called for redemption on Sept. 1 at 105 and accrued interest. Pay- 
ment will be made at the Continental Illinois National Bank & Trust Co., 
Chicago, Ll., or at the Pennsylvania RR. N. Y. City.—V. 152, p. 3802. 


Cincinnati Gas & Electric Co.—NSeeks 
$15,000,000 Preferred Stock— 


Company has potiienes * the Ohio Utilities Commission for permission to 
issue and sell at $15,000,000 5% preferred stock to rotenone its treas- 
ury for oes ized capital expenditures from April 1, 1937 to Dec. 31, 
1940. The “rE eee asserts expenditures during the period were $21, 
806 551.—V. 152, p. 3339. 


Cleveland Ry.—Earnings— : 

1941—Month—1940 1941—5 Mos.—1940 

= Net profit..._______- $98 306 $160, Bez $401 .546 $475,275 

Earnings per share____ - $0.31 $0.51 $1.28 $1.51 
x After all charges.—V. 152, p. 3175 


Clinchfield Coal Corp. Perel Dividend— 

Directors have declared a dividend of $7 per share on account of ac- 
cumulations on the 7% preferred stock, payable July 15 to holders of 
record July 1. This will be the first dividend paid since May 1, 1931 when 
a vequiee quarterly dividend of $1.75 per share was distributed.—V. 151, 
Dp. 


Issuance of 





BES Aircraft Industries, Portland, Ore.—<Stocks 
Offered— 


The compan ay is offering 5,000 shares cumulative 6% preferred stock at 
par ($100). ry stock is offered as a speculation. 

Each share of preferred stock carries an option for the purchase of three 
shares of common stock at $1 per sbare to be exercised at the time preferred 
shares are purchased. ‘These common shares are reserved for this purpose 
and any amount thereof not taken by the purchasers of new preferred stock 
will be held in the treasury. 

No underwriter will be supoyed in connection with this offering. All 
stock of this issue will be offered by the company and no fees or commissions 
will be paid for the sale of any thereof. 

Company was incorporated Sept. 10, 1940, in Oregon, and began business 
a few days thereafter. Company's charter contains broad provisions em- 
powering it to engage in the aircraft industry generally, but the company 
plans to limit its business to the manufacture of any or all of the component 
parts of aircraft exclusive of engines, instruments and articles known oe 
acessories. The additional powers were provided to enable the aw 
expand the character of its operations in the event that in the future it is 
deemed profitable to do so. 

The company is chiefly engaged in the aircraft sub-contract business and 
is equip to produce a variety of the parts and structures useful in the 
prepa eee of airplanes. It is now manufacturing a major portion of 
ts requirem 

Substantially all of the business of the company is done on a current 
purchase order basis. Most of the company’s orders on hand are directed 
to the present emergency defense program of the United States and to war 
conditions abroad. These include orders of data cases, strainers, ammuni- 
tion boxes, fuel valves, bomb beam supports, bomb shackles, fuel pumps, 
control surfaces, bomb bay doors, nose wheel doors, gun tunnel doors. 

Among the company's present customers are Boeing Airplane Co., Con- 
= Aircraft Corp., Douglar Aircraft Co., Inc., and Vultee Air- 
cra ne. 

The backlog of undelivered orders on hand aggregates $2,681,000, and 
additional orders are in process of negotiation. Orders aggregating $2,- 
070,000 have been placed with the a ae by Vultee Aircraft, Inc., and 
orders aggregating 415,000 have been placed with the company by Douglas 

rcraft 

It is estimated that the net proceeds to be raised from the sale of this 
issue is $512,452. The estimated net proceeds are proposed to be devoted 
to the following purposes: 


Additional maapnery ee GD 6 btctetccndammuerasen a $149,472 
| gs ERR Si Ac, cite iat aeaak ici ini ab dai Ae a a 362,980 
—V. 152, p. ‘3404. 


Columbia Broadcasting System, Inc.—T70 Vote on Sale— 

Stockholders at a special meeting on Aug. 11 will consider and act upon 
the sale by this corporation of the capital stock of Columbia Artists, Inc., 
Columbia Management of California, Inc., and Columbia Concerts Cor- 
poration, respectively, owned by this corporation.—V. 152, p. 3176. 


Columbia Mills, Inc.—Pays $1 Dividend— 


Pomipany pee a dividend of $1 per share on the common stock on 
Hy 4 1 old of record June 27. This compares with 50 cents po 
Fy 3, last; $1 paid on Dec. 27, 1940; 50 ors paid on Oct. 1, Jul 

pril ‘1, 1940; $2 paid on Dec.’ 27, 1939 25 paid on Oct. 2 i830) 
a0 cents paid on July 1, 1939; 25 cents paid on Ay 23, Oct. 1, and Suly J 
1938; 50 cents paid on ‘April 1, 1938, and regular quarterly dividend o $i 
paid on Dec. 24, 1937.—V. i52, p. 2235. 


Columbus Foods, Inc.—Dividends— 

Directors have declared an initial dividend of 43% omnte per share on the 
preferred stock, payable Aug. 1 to holders of record July 21 

Directors also declared a dividend of 50 cents per share on the common 
stock, likewise payable Aug. 1 to holders of record July 21. This will be the 
first dividend paid on the common shares in some time.—V. 150, p. 3969. 


Commercial Credit Co. (& Subs.)—Farnings— 
Consolidated Operations for the 5 Mos. End. May 31, 1941 
a a il i i el $462,820,794 
Bal. available for common stock after pref. div. requirements. 3,391,099 
Earnings per share of common stock $1.84 

For the 12 months ended with May 31, 1941, the gross volume of receiv- 
ables was $959,968,146.—V. 152, p. 2699. 


Commercial Mackay Corp. (& varmamal>>ggene 


3 Months Ended March 31— 
as i ot alnwinmoensabedla 
nL 10. 5. tc ensemeeonsedsauens 865,! 


$1, 436. 758 3 ses. $10 
567 895,388 

















Maintenance and repairs... ..............-.... 167 "800 241 "395 
General and appomi neces EEA 223 442 185,383 
Provision for U. 8. Federal income tax_________- rt RRR tes 
ST Ts dvutihuhetunuihs dutedaéehee vote 3,184 53,245 
Provistos for depreciation. ... .....c.scaccncccsnce 293 ‘312 226 467 
Net income from operations before loss on foreign 
En tbectilmtnmnewagnan' Peenaiad loss$87 ,350 $163,932 
Loss on foreign exchange - -_____-_-_- bine eine 3,444 31,431 
Net income from operations_--_...........-.- loss $90,794 $132,501 
INGM-OPGTACINE TMCOMRG. 6 os osc ce ccc ccc cccune 16,736 14 ,264 
Net income before interest charges, &c_______- tees & ose "$146,765 
Interest charges, &c. of subsidiary companies _ __ 9,859 
Net income before int. on income debentures __ loss$7 5,397 $136,906 
Accrd. int. on inc. debs. of Com’]| Mackay Corp_. 74,591 77 723 
Se CED .. ctrndtidguesaawibducd seus loss$149,988 $59,183 


x Proforma. y Provisions for U. 8. Federal income and excess profits 
taxes have been estimated on the basis of existing tax regulations and do 
not reflect any adjustments in respect of any new regulations or changes 
which may be enacted applicable to the entire year 1941.—V. 152. p. 3965. 


Commonwealth & Southern Corp.—/Files Plan with 
SEC—Would Give Up Control of Northern Group of Properties 
by Distribution of Stock of Five Companies— 

Justin R id gf President of the corporation announced that Com- 
monwealth filed with the Securities and Exchange Commission at Wash- 

July 2, a ————— answer in ngs pending before the 
Commission. ‘With the answer was filed a proposed plan of the corporation 
for the liquidation and retirement of its $6 preferred stock by distributing, 
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erred shareholders the common stock of the Con- 
sumers Power Co., Central Illinois Light Co., Ohio Edison Co., Penn- 
sylvannia Power Co. and Southern Indiana Gas & Electric Co. 

Mr. Whiting pointed out that it is expected that the plan will result in 
disposing of the questions of integration raised in a p now before 
the Commission, that is to say, the plan presumpecee that the wer 4 
wealth & Southern Corp.'s ——s operating companies, 
Georgia Power Co., Alabama Power Co., Mississippi wer Co., a Gult 
Power Co., and the South Carolina Power Co., will continue to be owned by 
Commonwealth and operated as an integrated system the same as they 


ares at 

+ Whiting said that while he had been Chairman of the board of Con- 
ae Power Co., during the past year, that office had recently been 
abolished at which time he was elected to the Office of President. This 
change in title does not, he said, affect his position as President of the 
Commonwealth & Southern Corp. 

The board of directors of the Commonwealth & Southern Co: at its 
meeting July 2 accepted the resignation of W. H. Barthold. Mr. hold 
has been chairman of the Board of Central Illinois ht Co. with head- 
qanetenp at Peoria for many years. He will take up his residence there 
presently. 


Weekly Output— 

The weekly kilowatt hour output of electric energy of subsidiaries of the 
Commonwealth & Southern Corp. adjusted to show general business condi- 
tions of territory served for the week ended June 26, 1941, amounted to 
182,016,100 as co pare with 151,398,065 for the corresponding week in 
1940, an increase of 30,618,035 or 20.22% .—V. 152, p. 4119. 


Coniagas Mines, Ltd.—IJnterim Dividend— 

Directors have declared an interim dividend of five cents per share on 
the common stock, payable Aug. 5 to holders of record July 24. Dividend 
of 12% cents was paid on Feb. 1, last, and dividends totaling 25 cents per 
share were distributed during 1940.—V. 146, p. 3950. 


Consolidated Car Heating, Inc.—40-Cent Dividend— 

Directors have declared a dividend of 40 cents per share on the common 
stock, payable July 15 to holders of record June 30. Previously Ns ity 
quarterly dividends of 75 cents per share were distributed.—V. 148, p 

Consolidated Edison Co. of New York, Inc.— Weekly 
Output— 

Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ending June 29, 1941, amounting 
to 145,900,000 kilowatt hours, compared with 138,600, 000 kilowatt pense for 
the corresponding week of 1940, an increase of 5.2% oo 152, p. 4120. 


Consolidated Gas, Electric Light & Power Co. of 


Baltimore (& x ng i goo yh 


Period End. May 31— 1941—5 Mos.—1940 1941—12 Mos.—1940 
Electric oper. revenues_ “$13. 240,204 $11,854,403 $30,306,764 $27,682,955 
Gas operating revenues- 4/348 036 3 ‘822 9, ‘58 6 9: "284 
Steam heat. oper. revs_- 457 ,007 515 788,309 846,914 


Total oper. revenues__$18,045,248 $16,678,517 $40,562,659 $37 776 158 


through an offer to pref 

















a Operating expenses... 9,471,951 8,812,491 21,599,609 ’ ° 
Depreciation.......... 1,741,287 1,640,066 3,970,234 3,569,212 
yp eg LSE mye 3,133,802 2,521,018 6,813,021 5,475,962 
Operating income____ $3,698,209 $3,704,942 $8,179,795 $8,724,700 
Other income... -_---- 213,346 277 912 595 ,623 658 ,876 
Gross income_----_-- $3,911 54 $3,982,854 $8,775,418 $9,383,575 
Total income deductions 1,072,9 1,050,833 2, : 2,543 ,563 
Net income...--..-. $2,838,625 $2,932, $3} $6,161,929 $6, 840, 012 
Divs. on pref. stock__-_- 532,872 417,992 1,221,477 
Divs. on com. stock.--- 1,751,096 1,7515096 4,202,629 4 202, 639 
Balance. --_.--- - $554,658 $762,934 $737 828 $1 ,633 527 
Earns. per sh.of com.stk. $1.98 $2.15 $4.2 $5.00 


a Operating expenses are adjusted to equalize the costs oy wer for the 
effects of variable flow of the Susquehanna River. The adjustments are 
made through the balance sheet account ‘‘hydro equalization,’’ and re- 
sulted in deductions of $274,185 and $189,016 from operating expenses 
in the five months and 12 months ended May 31, 1941, ym hey F and 
deductions of $283,703 and $1,248,228 from operating expenses in the 
Sve serene and 12 months ended May 31, 1940, respectively.—V. 152, 
Pp. 1 


Consolidated Machine Tool Corp.— Accumulated Div.— 

Directors have declared a dividend of $1.50 per share on pocoums “ 
accumulations on the $6 cumulative first preferred stock, payable Jul 
holders of record June 25. Like amount was paid on April 1, last; a 
a as a tage. 31 .50 paid on Jan. 2, last, and $4.50 paid on Dec. 20, 1940. 
—vV. 152, D. ° 


Consolidated Sand & Gravel, Ltd.—Earnings— 


Earnings for the Year Ended March 31, 1941 
Poot from , 4 after charging all producing, mfg. and 
exps., but before prov. for depreciation and depletion- . 


$144,420 
a 5. for depreciation and depletion. _-.......-------.--- 72,234 


DA tein dinbdenodeatetaanhetadsheee tnenene teem akeeen 
Interest on bonds, call loan and advances.........-.------.- ,544 
PHOEs FORTMASE GH CRITE DORE os oo 6cce made abet ticpedesens 200 

Profit before providing for income taxes._.......-...------ $79,930 
Provision for income and excess profits taxes (est.)....-------.- 42,936 

WORDONE.. ano anccnccen shia pusnseatentecraccescanteséege $36,994 
Dividends at 4% % paid on preference shares. -_.-.-..--..-..- 34,444 


Balance Sheet March 31, 1941 
Assets—Cash, $55,375; call loans, $50,000; bonds, $189,732; accounts 
vecnrense (net), $27,424: inventories, $28,694; advances to associated 
m pany o8s toi 000; capital assets (net), $675,541; deferred charges , $13,635; 
conn 


Vistiilor “hesounts payebie and accrued liabilities, $33,903; reserve for 
Dominion and Provincial income, excess profits and corporation taxes 
(est.), $44,625; L6 cum. conv. redeemable preference shares, $722,900; 
common shares (70,000, po ps ar), $70,000; capital pepe. $181,477; earned 
surplus, $12,496; total, $1,065,401.—-V. 152, p. 


Consumers Power Co.—Contract A pproved— 

The Michigan P. 8. Commission on July 2 approved the petition of the 
company to service 66 municipalities with natural gas from Texas and 
Kansas. 

The Commission approved a 15-year contract between the utility and 
the Pan-Handle Eastern Pipeline Oe. requiring that at least 70% of the 
salable mixture be from Texas and Kansas. ne order estimates a suffi- 
cient supply from the foreign fields for 25 years. 

The new temporary rates accompanying the order would result in a 
,000 domestic and 6,557 commercial customers on 


21% reduction to 12 
Space 


the average, an annual reduction in company revenue of $1 ,000,000. 
heating rates will be reduced approximately 38% for 359 customers. 

The order calls for the pipeline company to spend $4,633,000 for a line 
to bring the gas to Michigan and for the company to spend $246,000 to 
connect the line to its existing Michigan line. 


New President— 
Justin R. Whiting has been elected President of this company.—V™ 
152, p. 3494. 


Cuba Northern Railways—T7enders— 

Directors have voted to oe capend $173 ,557 in reducing the bonded indebted- 
ness of the company have been invited from holders of the first 
mortgage 5758 at $210 Mo $1,000 principal amount of undeposited bonds, 
and from holders of deposit receipts at $181.27 per $1,000 tae ace amount of 
such receipts.—V. 152, p. 3966. 


Cuba RR.—Not to Extend Time for Deposit of Bonds— 
The company, it is understood , will not extend further time the for deposits 
of bonds under its bond deposit plan which expired June 30 on all 
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of the company. ‘This does not mean, however, that the question of de- 
posits may not be reopened at some time in the future. 

The company has filed an answer in the Chancery Court of New Jerseu 
denying all charges contained in the bill of complaint of the bondholders’ 
protective committee for the first martgnge 5s <n appointment of a 
receiver under the general equity power of the court. he court previously 
had denied similar petition sought under the New Jersey insolvency statute. 
—V. 152, p. 3966 


Curtis Publishing Co.—Plan U pheld— 
The Third Federal Circuit Court of Appeals at Philadelphia refused on 
Jane 27 to disturo the company’s recapitalization plan, set up on Aug. 15, 


1940 
The Appellate Court affirmed a District Court dismissal of a suit brought 


by Norman Johnson, New York lawyer and a minority stockholder attacsing 
legality of the refinancing arrangement.—V. 152, p. 2580 


Danbury & Bethel Gas & Electric Light Co.— May 


Buy Litchfield Electric— 

The company, a subsidiary of Cities Service Power & Light Co., is nego- 
tiating for the purchase of the Litchfield Electric Light & Power Co., an 
affiliate of the Associated Gas & Electric Corp. 

The two companies are to be merged, and control ultimately sold to the 
public by Cities Service Power & Light Co.—V. 151, p. 3393. 


Delaware Lackawanna & Western RR.—Larnings— 


May— 1941 1940 1939 1938 
Gross from railway - ---- $5,243,433 $4,279,180 $4,297,321 %3,775,624 
Net from railway ------- 1,758,974 1,025,630 1,140.995 687 .922 
Netry.oper.income.... 1,019,461 569,560 637 ,193 220,379 

From Jan. 1— 

Gross from railway - - - -- 23 457,360 21,521,195 20,456,907 17,841,181 
Net from railway__.__-- 6,730,323 4,709,599 4,661,861 3,211,483 
Netry.oper.income.... 4,101,217 2,220,184 2,140,305 887 ,643 


—V. 152, p. 3495. 
Denver & Rio Grande Western RR.—Larnings— 


9 


May— 1941 1940 1939 ¢ 
Gross from railway - - --- $2,207,284 $1,901,647 $1,822,730 $1,687,820 
Net from railway... - 207 ,405 on 61,45 120,573 
Netry.oper.income.... def27,360 def61,799 def215,665 def180,939 

From x 1— 

Gross from railway - --- - 10,385,897 9,361,432 8.765,546 8,109,581 
Net from railway. _..--- 1,395,397 1,176,169 870,784 542,133 
Net ry. oper. income --- 266,634 def145,574 def897,587 defs46,994 


—V. 152, p. 3966. 
Denver & Salt Lake Ry.—LFuarnings— 


May— 1941 1940 1939 1938 
Gross from railway. -- -- $126,452 $137 ,947 $108,248 $110,103 
Net from railway _- ~~ -- 23,416 8,848 def34,881 def10,274 
Net ry. oper. income. - - 4,760 36,970 defl15,964 11,114 

From Jan. 1— 

Gross from railway --- -- 780,96 941 ,602 848,895 709,776 
Net from railway - - - - - - 92,762 254,700 123,112 95,281 
Net ry. oper. income. - . 206 ,586 360,445 195,068 179,140 
—V. 152, p. 3495. 

Detroit & Toledo Shore Line RR.— Larnings— 

May— 1941 1940 1939 1938 
Gross from railway _-_- ~~ $291,912 $265,898 $152,369 $134,688 
Net from railway _ _-~-. 136,700 114,816 18,058 23,713 
Net ry. oper. income. - - 44,322 42.090 def30.175 def22,978 

From Jan. 1— 

Gross from railway..... 1,797,699 1,687,786 1,344,261 1,043,036 
Net from railway ._- - -- 1,018,534 925,147 574,920 431,249 
Net ry. oper. income - - 438,007 431,663 182,221 119,510 


—V. 152, p. 3495. 


Distillers Corp.-Seagrams, Ltd. (& Subs.)——Larnings 
Period End. Apr. 30— 1941—3 Mos.—1940 1941—9 Mos.—1940 


Sales, less freight and 
allowances._.._____ $31,264,760 $20,351,020 $93,889,436 $72,023,131 
23,252,469 14,216,044 67,940,539 48,813,653 


Cost of sales___ 
$8,012,291 $6,134,976 $25,948,897 $23,209,478 
56 632 60,128 197 ,555 c582 ,297 





Gross profit____ 
Miscellaneous income __ 











Total income________ $8,068,923 $6,195,104 $26,146,452 $23,791,775 
Expenses, &c__________ 4,936,600 4,706,343 19,179,474 14,057,549 
Interest (net)_.._.____- 131,734 42,145 333 427 162,675 
Depreciation.__._______ a49,557 a41,460 b138,399 b122,625 
Loss on disposal of assets 20,910 79,276 109,864 301,313 
Income & profits taxes__ 972,795 312,897 2,415,138 2,204,622 
Exchange adjustment. pein Soy a a 31,512 6, Si 

I em talbioa a $1,948,558 $1,012,983 $3,938,638 $6,942,991 
Shares common stock... 1,752,845 1,750,455 1,752,845 1,750,455 
Earnings per share__-___ >1.00 20.46 $1.90 $3.62 


a Exclusive of $301,132 charged to production in 1941 and $245,844 in 
1940. b Exclusive of $860,633 charged to production in 1941 and $726,682 
wag ag Tanase $423,654 tax refund on 1937 flood loss claim.—V. 

oe a ° 


Domestic Finance Corp.—Registers with SEC— 
See list given on first page of this department.—V. 152, p. 3021. 


Dominion Scottish Investments, Ltd.—Zarnings— 





Years End. May 31— 1941 1940 1939 1938 
Divs. int. & otherinc... $200,518 $184,476 $173,521 $196,631 
Rent. salaries, office and 

general expenses. _ _ _ _ 10,147 10,151 9,995 10,870 
Executive salary_____ ~~ 2,500 2,500 2,500 2,500 
Legal Pe ktatctt on Cennhe! tien: . aaeeen 844 
Directors’ fees... _____ 3,000 3,000 3,000 3,000 
Interest, exchange, &c.. 368 120 695 1,894 
Trustees’ registrar's and 

auditor's fees________ 2,441 2,423 2,746 2,133 
Bond interest__.______- 40,000 40,000 40,000 37 ,107 
Income taxes__.______- al9,704 a23,204 4,515 4,771 

Net income......... $122 .357 $103 .078 $110,070 b$133,512 
Preferred dividends ___ 125,297 110,556 108,099 122,840 


a Includes $1,548 in 1941 and $12,374 in 1940 adjustments prior ‘ 

b Before charging off $18,324 for bond discount and — ” — 
Balance Sheet May 31, 1941 

Assets—Investments at book value less reserve, $3,710,809 
accounts receivable, $195 total, $3,711,004. 

Liabilities—Bank overdraft, $24,544 sundry creditors and accrued charges 
$1,492 dividend on preference stock payable, $51,595 accrued bond 
interest, $16,667 provision for taxes, $18,572 Ist col.. trust 4% bonds due 
—_. TB BF hy be ror red. pref. shares ($50 par), $2,456,800: 
‘omm r), " revenue account, 2,13: ° ’ ~ 
004.—V. 152, p. 2701. a ne 


8 
Duluth South Shore & Atlantic Ry.— Larnings— 
41 


sundry 


May— 19 1940 1939 1938 
Gross fromrailway_.... $340,110 $233 637 $196,992 $143.136 
Net from railway ______ $0,392 65,657 18,892 3,677 
Net ry. oper. income _ __ 58,846 46,087 def1,182  def12,837 
Pm a. XS ll 1,171,762 58,90 

7ross from railway _____ ‘ .76 858,901 729,971 697.001 
Net from railway ______ 225,249 104,335 def63,295  def41,847 
Net ry. oper. income_ __ 137,799 22,275 def157,585 def132,647 


—V. 152, p. 3495. 


Duquesne Light Co.—To Offer Securities by Competitive 
Bidding— 
The largest utility financing yet to be undertaken via the competitive 


bidding route is e ted shortly and it is said will involve < - 
000 bonds and preferred stock of the compan ere oe 


y. 
Invitations to bid on these securities probabl ill i 
—V ise. p 3067" D y will go out later this month. 
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July 5, 1941 
Dwight Mfg. Co.—-$1 Dividend— 


The directors have declared a dividend of $1 per share on the capital 
stock, par $12.50, payable July 8 to holders of record July 1. Like amount 
was paid on Nov. 26, last; dividends of 50 cents were paid on Dec. 29, 
1939: Dec. 30, 1938, and on Nov. 26, 1937; $1 paid on July 15, 1937, and 
on Dec. 31, 1936, and 50 cents was paid on Dec. 31, 1935, and on Jan. 25, 
1935.—-V. 152, p. 265. 


Eastern Air Lines, Inc.—Listed— 
The Chicago Stoc« Exchange on July 1 approved the application to list 
599.593 shares ($1 par) common stock.—V. 152, p. 4121. 


Eastern Gas & Fuel Associates— 7 enders— 

The Union Trust Co. of Pittsburgh will until July 21 receive bids for the 
sale to it of sufficient first mortgage and co:lateral trust bonds, series A 
4%, due March 1, 1956 to exhaust the sum of $195,072 at prices not exceed 


ing 102.—V. 152, p. 4121. 
Eastern Magnesia Talc Co., Inc.—-Special Dividend— 
Company declared a special dividend of $1 per share in addition to the 
reguiar quarterly dividend of $1 per share on the common stock, par 
$100, both payable June 30 to holders of record June 20.—V. 151, p. 3887. 
Eastern Utilities Associates— Larnings— 
Period End. May 31— A eae Sg 1941—-12 Mos.—1940 
4aé 




















Operating revenues-.--. $838,616 651 $9,639,723 $9,000,285 
til ie 429,508 377,798 4,699,269 4,344,096 
Maintenance alpine 37.758 33 ,388 408 ,293 423,859 
Taxes (inc). inc. taxes) - - 163 621 105,906 1,708,630 1,308,161 
Net oper. revenues... $207,727 $210,557 $2,823,529 $2,924,168 
Non-oper. income (net) - 22,434 10,388 88,308 12,907 
ES $230,162 $220,946 $2,911,838 $2,937,076 
Retire't reserve accruals 65,499 64,510 790 948 779,005 
Gross income_ - - - - - - - $164,662 $156,436 $2,120,889 $2,158,072 
Int. & amortization --- 36,148 36,282 434,775 438,781 
Miscell. deductions - - - - - 475 249 12,599 11,662 
0 OES SEE $128,038 $119,905 $1,673,514 $1,707,627 
Pref. div. deductions—B. V. G. & E. Co-__-_--- 77,652 77 652 
EN, (35 iad sRhe dee tersieade seen nnmeanm $1,595,862 $1,629,975 
24,013 24,629 


Applicable to minority interest ---------------- 








pee ES OO ae $1,571,848 $1,605,345 


—V. 152, p. 2067. 


Ebasco Services, Inc.— Weekly Input— 

For the week ended June 26, 1941, the System Inputs of client operating 
companies of Ebasco Services, Inc., which are subsidiaries of American 
Power & Light Co., Electric Power & Light Corp., and National Power & 
Light Co., as compared with the corresponding week during 1940 were as 








follows: 
Thousands of Kilowatt-Hours—— 
Increase—— 
Operating Subsidiaries of— 1941 1940 Amount % 

Am. Power & Light Co_____149,974 127 ,869 22.105 17.3 
Elec. Power & Light Corp_. 77,912 70,114 7,798 11.1 
National Power & Light Co_102,832 84,703 18,129 21.4 
es 


The above figures do not include the system inputs of any compani 
not appearing in both periods.—V. 152, p. 4121. 


El Paso Electric Co. (& Subs.)-—Harnings 


12 Months Ended May 31-— 194] 1940 
Operating revenues _---- - - - -. $3,720,408 $3,313,958 
x Balance for interest __--_ 1,013,800 951,172 
Balance for dividends and surplus__---_- 599,418 513,165 


x After depreciation and including non-operating income-net.—V. 
p. 3805. 


Electric Household Utilities Co.—7'0 Pay 15-Cent Div.— 


Directors have declared a dividend of 15 cents per share on the common 
stock, payable July 25 to holders of record July 10. Dividends of 10 cents 
were paid in preceding quarters, the April 25, 1940 dividend, being the first 
dividend paid on the common shares since Jan. 25, 1937, when 25 cents was 
distributed.—V. 151, p. 2495. 


Engineers Public Service Co. (& Subs.)—Farnings— 
Period End. May 31— 1941—-Month —1940 1941—-12 Mos.—1940 




















Operating revenues____ $5,130,324 $4,555,897 $59,338 819 $55 449,273 
Operation... ..-- “ - 1,883,162 1,673,083 21,570,329 20,294,579 
Maintenance - - _ - 339,252 298,685 3,946,226 3,563,112 
Depreciation _ - bis 566,973 526,952 6,528,174 6,275,860 
a Federal income taxes - 341,060 191,150 3,445,871 1,525,111 
Other taxes -_ — - - - 532,849 497 ,730 6,263 437 5,784,931 
Net oper. revenues__- $1,467,027 $1,368,296 $17,584,782 $18,005,680 
Other income (net) - --- 28,033 3,056 Dri06,106 Dr146,568 
Balance_______.---- $1,495,060 $1,371,352 $17,478,676 $17,859,112 
Interest and amortization 608 ,856 629,762 7,512,908 7 854,271 
DE, Cotadawerne © $886 ,204 $741,590 $9,965,768 $10,004,840 
Dividends on preferred stocks, declared- -- ~~ ~~~ - 2,869,645 2,470,594 
Cumul. pref. divs. earned but not declared__---_-__ 1,465,189 1,979,541 
Amount applicable to minority interests-------- 23,156 19,086 
Balance applicable to Engineers P. 8. Co______ $5,607,778 $5,535,620 

Deductions applicable to securities of subs. owned 

by parent company, included above: 

Preferred dividends not declared-_--.-..__-.---- in bes 3,048 
Amortization of bond discount------...---.- ’ 7,574 7,574 

Earnings from subs., included as deductions above: 
Preferred dividends declared- ~~... ---- a oe 180,145 184,810 
th... at it Vi etn danbeneres nes 56,760 60,937 
Earnings from other sources- -- - - - - en 102,714 102,760 
to) et tase aban ene menses - $5,954,971 $5,894,749 
89,3861 134 


EN EES SERRE Se ae 





"$5,565,110 $5,604,615 


Balance applic. to stocks of Engineers P. 8. Co. 
2,285,192 


Divs. on pref. stock of Engineers P. 8. Co_-_-_--- - 





Balance for common stock and surplus- ------- $3 ,279.918 
Earnings per share of common stock 7“ $1.72 

a Company does not consider that it has any liabilit 
Profits Tax Act of 1440 as amended March, 1941. Beginning with the 
month of March, 1941 the accrual for Federal income tax is based on an 
estimated rate of 30% against the original estimate of 27%, spread the 
under-accural for January and February over the remaining 10 months of 
the year. The rate under the present law is 24% .—V. 152, p. 3651. 


Equitable Investment Corp. of Massachusetts (Bos- 
ton)—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable June 28 to holders of record June 24. This compares with 
20 cents paid on March 27, last; 40 cents paid on Dec. 27, 1940; 25 cents 
paid on Sept. 27, 1940; 20 cents on June 29, 1940; 15 cents on March 29, 
1940; 45 cents on Dec. 30, 1939; 15 cents in each of the three preceding 
quarters; dividend of 20 cents paid on Dec. 30, 1938; 15 cents on Sept. 30, 
1938, and 10 cents paid on June 30 and March 30, 1938.—V. 152, p. 1913. 


Erie RR.—/nterest Payments Authorized— 


The trustees were authorized by Judge R. N. Wilxin of Federal Court 
Cleveland, July 1 to make interest payments of about $2,500.000. 

Authority granted covers interest for the six months ended June 30, 1941, 
to holders of the following: New Yor« & Erie 3d mtge. bonds at rate of 
4%% per annum, or $22.50 per $1,000 bond; New York & Erie 2d mtge. 
bonds, 5% per annum, $25 per 31,000 bond; Genesee River RR. bonds 
in respect of new Ist mtge. bonds, series A, to be issued, 4% % per annum, 


under the Excess 
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or 927.31 per 51,000 bond; Erie & Jersey RR. bonds in respect of new 
ist mtge. bonds, series A, to be issued, 4% per annum, or $23 per $1,000 
bond; and Erie RR. prior lien bonds, in respect of new Ist mtge. bonds, 
series A, to be issued, 4% per annum, or $22 per $1,000 bond. 
Holders of Erie RR. genera: lien bonds and holders of Erie RR:. gen. 
amigo. cony. bonds will receive $15 per $1,000 bond. 
he Court also authorized the payment to the Reconstruction Finance 
Corporation with res t to interest on the new Ist mtge. bonds, series A, 
to be issued to it under the plan.—V. 152, p. 4121. 


Fairbanks, Morse & Co.—To Pay Bonds— 


Company has set up a special bonus system under which it will pay an 
additional 10% of monthly wages and salaries to all employees, except 
officers, who have been with the company six months or longer. 

The initial 10% payment will be for the month of June. ‘‘These special 
bonuses will be in addition to those which may be earned under our regular 
profit-sharing plan.’’ Col. R. H. Morse, President, said in announcing the 
plan.—V. 152. p. 3652. 


Federated Department Stores, Inc.—TZo Vole on 
Warrant Plan— 
Stockholders at a special meeting on July 23 will consider proposed 


amendments to warrant plan approved by stockholders on Aug. 29, 1940. 


—V. 152, p. 2551. 


Filing Equipment Bureau, Inc.—Accumulated Div.— 

Directors have declared a dividend of $1.50 per share on account of 
accumulation on the 4% preferred stock, payable July 1 to holders of record 
June 20. Dividend of $1 was paid on April 1, last; $2 paid on Dec. 26, 1940; 
$1.50 paid on Oct. 1 and on July 1, 1940, and dividend of $1 was paid on 
April 1, 1939.—V. 152, p. 2068. 


Firestone Tire & Rubber Co. (& Subs.)—Larnings— 


6 Mos. End. Apr. 30— 1941 1940 1939 1938 
Net after deprec., int., 

Federal taxes, &c____a$4,789,165 $2,565,661 $2,851,538 $2,429,738 
Shares com. stock out- 

ees SS ere _. 1,936,393 1,933 ,992 1,936 458 1,941 303 
Earnings per share____- $1.75 $0.60 $0.75 $0.53 


a And provision for Federal excess profits tax and provision of $1,500,000 
for additional reserves for future declines in foreign exchange and other 
contingencies.—V. 152, p. 3181. 


Florida Power & Light Co.—Larnings— 


Period End. May 31— _ 1941—Month—1940 1941—12 Mos.—1940 
$1,304,296 $16,275,183 $15,196,678 

















Operating revenues _- --- $1,418,491 
Oper. exps., excl. direct 

Gs hte She A aie wale 519,970 505,716 6,091,931 6,264,950 
DEES CREE. . wc witioccwe 178,547 166,363 2,185,266 1,594,709 
Prop. retire. res. approps 158,33: 133 ,333 1,925,000 1,483 ,334 

Net oper. revenues__._ $561,641 $498,884 $6,072,986 $5,853,685 
Rent from lease of plant 

| AOR dally tat abar a gt 221 221 2,650 2,650 

Operating income.... $561,862 $499,105 $6,075,636 $5,856,335 
Other income (net) -- - - - 1,488 14,25 925,611 429,746 

Gross income_ ----- . $563,350 $513,362 $7,001,247 $6,286,081 
Interest on mtge. bonds_ 216,667 216,667 2,600,000 2,600,000 
Int. on debenture bonds _ 110,000 110,000 1,320,000 1,320,000 
Other int. & deductions _ 18,130 15,651 228 ,036 202,020 
Int. charged to construc- 

CHEN). ca candbere 810 1,317 47 ,716 3,558 

Net income -------- $219,363 $172,361 $2,900,927 $2,167,619 
Divs. applicable to pref. stocks for the period - - - - 1,153 ,008 1,153,008 

i a Bale pe eal $1,747,919 $1,014,611 


Note—Provision for Federal income taxes, subsequent to April 1, 1941, 
is being made at a rate which will result in the accumulation of such taxes 
at the rate of 30% for the full year 1941. : 7 

No provision has been made for Federal excess te tax since present 
indications are that no such tax will be payable.—V. 152, p. 4122. 


Fort Worth & Denver City Ry.—Farnings— 


May— 1941 1940 1939 1938 
Gross from railway - ---- $530,936 $467 ,239 $461,173 $431,954 
Net from railway - - - - -- 144,222 95,60: 87 816 60,638 
Net ry. oper. income - - - 56,907 23 ,625 1,318  def23,969 

From Jan. 1— : 

Gross from railway - - - -- 2,318,273 2,287,740 2,216,712 2,482,609 
Net from railway - - a 561,321 505,415 387 ,064 544 ,005 
Net ry. oper. income - - - 209 328 164,330 18,303 132,726 


—V. 152, p. 4122. 
Frick Co.—To Pay $1.50 Dividend— 


Directors have declared a dividend of $1.50 per share on the com. stock, 
payable July 1 to holders of record June 18. A dividend of $2 was paid on 
Oct. 25, last; $1 was paid on July 1, 1940; $1.50 on Oct. 2, 1939, one of $1 
wae paid on July 1, 1939. $2.50 on Oct. 1, 1938; $1 on July 1, 1938, and one 
of $1.50 per share was paid on Oct. 25, 1937.—V. 151, Dp. 2644. 


General American Investors Co., Inc.— Definitive Bonds 
Ready— 


Company's 344% debentures due 1952 in definitive form are now ready 
for exchange for temporary debentures at the main office of Guaranty 
Trust Co. of New York.—V. 152, p. 2395, 1432. 


General Aniline & Film Corp.—Directors Resign— 

Edsel Ford, and Edgar M. Clark, have resigned as directors of this 
corporation, it was learned on July 1. 

Mr. Ford, who was one of the original directors of the corporation when 
it was set up in 1929 under the name of American I. G. Chemical Corp., 
resigned on Dec. 14, 1%40. é 

Mr. Clarx, who was elected a director of American I. G. in 1936, resigned 


on Jane 17.—V. 152, p. 2552. 


General Public Utilities, Inc. (& Subs.)—Farnings— 
Period End. May 31— 106i arent 108° 1941—-12 Mos.—1940 




















Gross oper. revenues... $520,303 $512,041 $6,470,493 $6,242,008 
Operating expense --- -- 215,691 219,011 2,693,531 2,613,820 
Amort. of storm damage Ks 

exp. incurred in 1940- 7,222 neacen dt 2 —————EEE 
Maintenance... -..-.-.--.- 21,547 19,888 236,571 222,100 
Prov. for retirements - - - 59,158 58,859 749,241 705,757 
General taxes _-_.-.------ 58,839 52,257 685,739 631,537 
Fed. normal inc. taxes _ - 20,375 11,425 174,445 109,535 

Net oper. income_.-. $137,471 $150,601 $1,880,409 $1,959,258 
Non-oper. income -- --- 11,732 5,949 34,194 29,338 

Gross income _ - - -- -- $149,203 $156,550 $1,914,603 $1,988,595 
Charges of subsidiaries _ - 27 841 30,505 366 480 367 ,423 

Balance _-.---- nie $121,363 $126,045 $1,548,123 $1,621,172 
Charges of G. P. U., Inc.— 

Int. on Ist & coll. trust 

6% % bonds- -- : 71,353 71,353 856,238 856,238 

Other interest ---- - ~ 1,314 741 12,726 3,602 

Net income..-_....-. $48,695 $53,951 $679,158 $761,331 
Divs. on $5 pref. stock _ _ 3,242 3,242 38,910 38,910 

Bal. avail. for common $45,453 $50,708 $640,248 $722,421 


Note—Includes earnings of Nebraska Light & Power Co. for all periods 
prior to May 1, 1941. he properties of this subsidiary were sold April 
29, 1941, and the company was liquidated as at May 29, 1941.—V. 152, 


p. 3498 
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General Electric Co.—New Director— 

The resignation of Francis D. Bartow of N. Y. City, as a director of this 
company was announced on June 27 at a meeting of the board of directors 
of the company. 

To fill the vacancy, the board at the same meeting elected Charies Denston 
Dickey of Chestnut Hill, Philadelphia, Pa.—V. 153, p. 3023. 


General Water, Gas & Electric Co.—Bonds Called— 
Company announced that it has drawn by lot for redemption on Aug. 1, 
1941, at ody | and accrued interest to that date, $630,000 of General 
Water Works & Electric Corp. 15-year 5% Ist lien & coll. trust gold bonds, 
series A, due 1943. Payment will be made on and after June 30, 1941, 
ae presentation of the bonds at the office of Central Hanover Bank & 
rust Co. in New York.—V. 152, p. 2240. 


Georgia RR.—Earnings— 


_ May— 941 1940 1939 1938 
Gross from railway - - - - - $424,969 $331.113 $302,085 $295,067 
Net from railway - - - - -- 115,671 53,324 41,651 45,840 
Net ry. oper. income - - - 101,639 42,596 35,846 42,145 

. From Jan. 1— 

Gross from railway - - - - - 1,992,581 1,583,492 1,455,550 1,381,389 
Net from railway - - - - -- 522,418 260.732 224,378 151,228 
Net ry. oper. income -_- 452,409 216,396 206 ,007 130,245 


—V. 152, p. 3498. 


Georgia & Florida RR.—Larnings— 
; (Including Statesboro Northern Ry.) 
Period End. May 31— 1941—Month—1940 1941—5 Mos.—1940 
Operating revenues__.. $114,562 $87 ,685 $545,238 $445,955 

















Operating expenses____- 95,731 89.804 476,719 450,070 
Net rev. from ry, oper. $18,831 x$2,119 $68,518 «$4,115 
Railway tax accruals__- 8,003 3,293 39,351 41,269 
_ Railway oper. income $10,827 x$10,410 $29,168 x$45,384 
Equip. rents (net)___-_- 3,411 1,648 22,088 10,428 
Jont fac. rents (net) ___- 1,919 1,910 9,744 9,621 
_ Net ry. oper. income- $5,497 x$13 ,968 x$2 ,664 x$65,433 
Non-oper. income ----- 1,015 a 1,295 5,467 5,448 
Gross income_---_---- $6,512 x$12,674 2,803 9,986 
Deductions from income 296 318 +1607 mae 
Surplus applic. to int. $6,216 x$12,991 $1,196 x$6 1,626 


x Loss or deficit. 
—dJan. 1 to June 21— 


— Week End. June 21— 
1941 1940 94 1940 
$617,188 $505,906 


9 
Gross revenues (est.)_—— $24,200 20,175 


—V. 152, p. 4124. 
Gladding, McBean & Co.—25-Cent Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable July 15 to holders of record June 27. This will be the first 
common dividend paid since 1931.—V. 152, p. 1897. 


Globe Wernicke Co.— May Increase Stock— 

Stockholders were asked on July 2 to meet on July 16 to approve a 
proposed five-for-one increase in the company's common stock. here are 
now 50,891 4-5 shares outstanding.—V. 151, p. 2044. 

(Adolf) Gobel, Inc.— Meeting— 

Stockholders will hold an adjourned special meeting on Juiy 7 to consider 


a report upon the status of the plan for extension of the 414% convertiple 
debentures, series A, due May 1, 1941.—V. 152, p. 4124. 


Grand Union Co. (& Subs.)—Larnings— 





3 Months Ended June 1— 1941 940 
BEB... . 2 - nn no nnmnennennnnnnececnessn-enece $9,194,201 $8,289,590 
& NOS PHONE... 2 2 on nnn se cncesscceencen 101,085 125,170 
Earnings per share of capital stock - - ~~ -- cbhabnee $0.45 $0.56 


a After depreciation, Federal income taxes, &c., but before excess profits 
taxes, if any.—V. 152, p. 1592. 


Great Northern Ry.—£arnings— 


May— 1941 1940 1939 1938 
Gross from railway -- --- $10,956,988 $9,119,723 $7,555,001 $5,189,032 
Net from railway - - - - -- 689,17 3,684,561 2,359,421 1,052,307 
i ry.o eens. - 3,554,235 2,603,113 1,512,813 264,490 

rom Jan. 1— 
Gross from railway - - --- 39,024,172 32,489,257 28,638,364 23,983,251 
Net from railway _ ----- 11,161,155 8,657,784 5,695,227 3,239,284 
Net ry. oper. income__- 6,665,018 4,316,715 1,577,091 def867,787 


—V. 152, p. 3498. 
Green Bay & Western RR.—Larnings— 


May— 1941 1940 1939 1938 
Gross from railway - - --- $176,216 $131,898 $142,381 $120,482 
Net from railway - - - --- 54,441 29,653 45,335 31,073 
Net ry. oper. income -- 29,302 13,999 23,270 11,400 

From Jan. 1— 

Gross from railway - -- - - 804,517 690,116 685,412 579,167 
Net from railway --- - - - 264 332 192,039 206,845 125,856 
Net ry. oper. income_- 139,976 101,135 100,705 42,063 


—V. 152, p. 3498. 


Gruen Watch Co.—New Directors— 

E. W. Edwards and John R. Buliock were on June 26 elected members 
of the board of this company. 

Stockholders adopted amended articles of incorporation and an amended 
code of reguiations, the former eliminating the authorization for debentures, 
class A preferred, and ciass B convertible non-voting securities and class B 
convertible voting preferred stock. These prior securities, provided for in 
a plan of reorganization adopted in 1935 and delivered to bank creditors 
in exchange for indebtedness of $1,818,750, have now been paid off and 
canceied. The amended articles also provide for changing the old ciass C 
preferred stoc« into a new 5% cumulative preferred stock and common stock 
on the basis of one share of new preferred and one-half share of common 
stock for each share of old class C preferred stock.—V. 152, p. 3969. 


Gulf Mobile & Ohio RR.—Lquipment Trusts Offered— 
Harris, Hall & Co. (Inc.); Alex. Brown & Sons; Gregory & 
Son, Ine.; The Illinois Co. of Chieago, and The Milwaukee 
Co. on July 2 offered $2,175,000 2.40% equipment trust 
certificates at prices to yield 0.40 to 2.75%, aceording to 
maturity. The certificates mature $145,000 annually Aug. 1, 
1942 to 1956, inclusive. 


The bankers were awarded the issue on a bid of 100.046 for 2.40s. Two 
other bids were received, Salomon Brothers & Hutizer offering 100.456 for 
2148, end Equitable Securities Corp. bidding 100.5799 for 2%s.—V. 152, 
p. , 


Gulf & Ship Island RR.— Larnings— 


May— 1941 1940 1939 1938 
Gross from railway _---- $155,062 $100,940 $106,656 $109,356 
Net from railway -_- - --- 50,076 4,410 11,28: 11,396 
Net ry. oper. income - -- 21,312 def20,969 defl4.530 def15,210 

From Jan. 1— 

Gross from railway - - -- - 720,525 522,035 509,007 557.939 
Net from railway - - - -- - 196,835 47,189 44,857 51,293 
Net ry. oper. income _ _ _ 51,996 def75,855 defs3,254 defs6,941 


—V. 152, p. 3499. 

Gulf States Utilities Co.— Larnings— 

12 Months Ended May 31— 1941 1940 
ES REE en ee $10,932,288 $10,709,653 


x Balance for interest ____-~___ 2 Ee ee aide ieee 3,644,030 4,240,277 
Balance for dividends and surpius____..._..----. 2,377,051 2,848,152 


. — depreciation and including non -operating income (net).—V. 152, 
p. 3809. 
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Harris-Seybold-Potter Co.—/nitial Common Dividend— 

Directors have declared an initial dividend of 25 cents per share on the 
common stock, payable July 5 to holders of record June 21.—V. 151, p.1574. 

Hawley Pulp & Paper Co.—Accumulated Dividend— 


Directors have declared a dividend of $7 per share on account of accumu- 
lations on the preferred stock, payable July | to holders of record June 20. 


—V. 151, Pp. 3239. 
Hayes Mfg. Corp.—Larnings— 


Month of ——————_—_ 3 Mos. End. 

Peritod— May. 108} Apr. 1941 Mar. 1941 , Mey 3 "41 
Net earnings... .-..--- 52,297 $42,970 1, 126,828 
The current backlog of orders includes $5,501,539 for revel sub- 


assemblies, deliveries Of which will begin in the next month and which are 
ted to increase very substantially the company’s future monthly earn- 
In addition, the company is getting under way in volume production 
of after-body torpedo sections and parachutes for the United States Navy. 
Rensselaer W. Clark, President, reports that since January of this year 
the scope of the ory 's manufacturing activities has been enlarged to 
include many diversified products and the plant has been equipped for mod- 
ern mass pooeases methods. 
While the company is active in defense work, it is expending in a sub- 
stantial way its regular line of production, which includes a wide variety 
of nomen ts tools and dies for the automobile and aircraft industries .— 
343 


V. 152, D 


Hercules Powder Co., Inc.—Acquisition— 

Company announced on July 1 the purchase ¥ the synthetic resin busi- 
ness of John D. Lewis, Inc., of Providence, R. a producer of synthetic 
resins. With this ac acquisition, Hercules, the see producer of resin in 
the United States, and also a manufacturer of synthetic resins, becomes a 
major unit in the production of synthetic a 

hrough this transaction, effective July 1, 1941, Hercules acquired the 
land, buildi , equipment, ‘and processes of the Lewis synthetic resin piant 
at Mansfield, Mass., and the entire Piant at Brunswick, Ga. Lewis 
products, which Hercules will continue to manufacture, include Imperial 
ester gum, Lewisol maleic-modified ester gums, Lewisol phenolic-modified 
ester gums, and various phenolic and alkyd resins. John D. Lewis, Inc., 
bi pga in the production of textile and heavy chemicals at Mans- 

, Mass 

The Lewis company’s sales and manufacturi facilities will be joined 
with the Synthetics Department of Hercules, which has been pases 
— resins since 1936 under the direction of W. M. Billing. —V. 15 


p. 36 

(R.) Hoe & Co., Inc. — Tenders — 

Company is inviting tenders for the sale to it of shares of its 614% prior. 
preferred stoc«x at the lowest prices obtainable, not to exceed 355 flat per 


share. Tenders will be received u ob, to noon July 28. The company pro- 
poses to expend approximately $200,000 for the purpose.—V. 152, p. 3184. 


Hollinger Consolidated Gold Mines, Ltd.—£ztra Div. 


Directors have declared an extra dividend of five cents per share in addi- 
tion to the regular ——, dividend of like amount on the capital stock, 
both payable July 15 to holders of record June 30. Dividends of like 
amounts were paid on June 17, Ape 22 and Feb. 25 last, on Dec. 31, Dec. 2, 
Nov. 4, Oct. Aug. 12, July 15, June 17, Apr. 22 and Feb. 26, 1940, and 
on Dec. 30, Dec. 2, Nov. 4, Oct. 7 and Aug. 12, 1939.—V. 152, p. 3657. 


Hooker Electrochemical Co.—30-Cent Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable Aug. 30 to holders of record Aug. 12. Like amounts paid 
on May 31, and Feb. 28, last; div. of 25 cents was paid on Nov. 30, 1940; 
$2 paid on! Aug. 31, 1940; dividends of $1.25 were paid on May 31 and Feb. 
29, 1940, and nd previously eae quarterly dividends of $1 per share were 
distributed. 152, p 


Houston ne & Power Co.—Larnings— 


Period End. May 3i— 41—Month—1940 1941—-12 Mos.—1940 
Operating ee ate 1. 123 ,334 $1,058,209 $13,427,234 $12,445,555 
exc rect 


x 
ings. 











Oper. exps 

ee as ake ack a 551,788 435,772 5,357,445 5,633,860 
Direct taxes......-..-- 208,561 143,988 2,617,506 1,623,565 
Property retirement re- 

serve appropriations _ Cr19,522 143,420 1,315, 668 1,394,380 

Net oper. revenues... $382,507 $335,029 $4, 136. 615 $3,793,750 
Other income. ..---.-.--- 1,288 863 9,46: 25,532 

Gross income. - - - - -- - $383 ,795 $335,892 ‘$4, 156,080 $3,819,282 
Int. on mtge. bonds- -- - 80,208 80,208 962,500 962,500 
Other int. and deduct'ns 14,108 14,140 167, 473 174,707 

Net income__- $289,479 $241,544 $3, 026, 107 $2,682,075 
Dividends applic. to pref. stocks for the period _- - 315,078 315,078 





Ds + «itt dehaactaeeeh eins seeéeaeyae eo $2, 711,029 $2,366,997 

Notes—Provision for Federal income taxes, subsequent to April 1, 1941, 
is being made at a rate which will result in the accumulation of such taxes 
at the rate of 30% for the full year 1941. 

Includes provision of $31,701 and $344,508 for Federal excess profits 
tax in the month of May, 141, and in the 12 months ended May 31, 1941, 


respectively.—V. 152, p. 
Illinois Central RR.—LZarnings— 


May— 1941 1940 1939 1938 
Gross from railway -_--_-- $9,894,533 $7,593,403 $7,441,457 $7,018,064 
Net from railway --.--_-- 2,807 ,104 1,243,530 1,454,110 1,566,517 
Net ry. oper. income... 1,996,089 74,254 633 ,952 699,085 

From Jan. 1— 

Gross from railway _-.-- 47,161,575 40,228,407 38,222,212 36,075,521 

Net from railway ----_-- 13,676,417 8,613,591 8,521,384 8,339,206 

Net ry. oper. income... 9,934,407 4,554,039 4,590,520 4,225,019 
Earnings of ety 

May— 1941 1940 1939 1938 
Gross from railway - - - - - $11,401,499 $8,957,516 $8,617,701 $8,121,516 
Net from railway --~ _ ..- 3,332,986 1,709,895 1,836,600 ,921,580 
nies ry. oper. pees. -- 2,329,148 633.713 831,352 $51,305 

rom Jan. 1— 
Gross from railway - - - - - 53,833,708 46,378,181 43,806,697 41,646,674 
Net from railway - - - .-- 15,681,950 10,384,514 10,025,259 9,925,103 
NS ry. oper. income... 11,027,558 5,304,941 5,152,672 4,774,064 
. 152, p. 4125. 
Ilineis Terminal Co.—Larnings— 

May— 1941 1940 1939 1938 
Gross from railway _ ___- $591,801 $496,705 $479,280 $433,014 
Net from railway --_-._-_- 233,541 166,360 162,634 123,197 
Net ry. ee. me income. 142,974 96,156 98 847 62,917 

From 
Gross from Stl ... 2,638,448 2,419,766 2,251,246 2,082,271 
Net from railway --_.. 959,408 773,752 660,955 546 ,653 
Net ry. oper. income__.. 559,271 431,400 368 ,754 235,867 


—V. 152, p. 3500 


Incorporated Investors —New Official — 
Emerson Wirt Axe has been elected a Vice-President and director of 
his company. succeeding [van C. Patterson, who has resigned.—V. 152 


Dp 

International Great Northern RR. —Earnings— 

May— 1941 1939 1938 
Gross from railway ----_- $1,167, 3 $930. 793 $918,412 $968,152 
Net from railway ------ 259,199 83 ,006 114472 82,048 
Net ry. oper. income _-- tiv: 028 def53,010 def19'301 def79.956 

From Jan. 1— 

Gross from railway ----- 5,342,010 4,680,015 4,665,980 5,009,880 
Net from railway ------ 1,014,874 434,502 465,302 554,256 
319,817 def237,583 def303,787 def291,267 


Net Sa fe poer. * in > 
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International Agricultural Corp.—New Vice-President 
P. Resch, Treasurer of this corporation, was on June 25 elected 


Robert 
Vice-President and Treasurer. 

John E. Bierwirth was e.ected a director to succeed Albert H Wiss 
who resigned at a meeting of the board of directors in May.—V. 152, p. 987. 


International Railways of Central America—Farnings 
Period End. May 31— 1941—-Month—1940 1940—5 Mos .—1940 


Railway oper. revenues. $553,852 $497,519 $2,521,794 $2,840,950 
Net rev. from ry. oper’ns 233.983 152, 333 1,082,911 1,171,555 
Inc. avail. for fixed chges 200,569 129,439 944 096 1,058,454 
Net income. .---..--- >a 122,617 47.783 552,133 643 ,272 
Note—Company believed exempt from Excess Profits Tax.—V. 152, 
Pp. 3657. 
International Shoe Co., St. Louis, Mo.—Fina nciat 


Statement— 

The company's statement for the six months ended May 31, 1941, shows 
net income of $2,750,812 compared with »2,891,335 for the corresponding 
period last year. 

Net sales for the period amounted to $51,997,538 against $42,297 ,782 for 
the first half of 1940 Subsidiary plants produced materials amounting to 
$24,184,032, which, combined with our sales, made a total buisness trans- 
acted of $76,181,570. 

Frank C. Rand, Chairman of the Board, and Byron A. Gray, President, 

state: 
Since early in the year, there has been an extremely heavy demand for 
shoes from both the retailer and the ultimate consumer. Company's 
factories have 1un at near capacity for some time and their production in 
the first half year exceeded that of any previous similar period. A sub- 
stantial daily output of Government shoes was maintained throughout the 
six months and, in addition, more civilian shoes were manufactured than in 
any corresponding period. Company is endeavoring to do its full share 
under the National Defense program and to render a real service to our 
Government in a time of emergency 

While some increases in shoe prices have been general in the industry 
during the past season, they have not aept pace with the increased cost of 
hides, leather and other items—the result being a narrowing of the margin 
of profit to the manufacturer. Consistent with its established licy, 
company has avoided speculative = of - orc and has maintained as 
low prices on its shoes as costs wou 

Under present income taxes, it is ria frable that accounting follow the 
Government tax basis as close1y as practicable. In the t, company’s 
depreciation § hysicai properties has been more liberal t n the Govern- 
ment plan. ffective with the beginning of the current wear, ‘the amount of 
depreciation pean to operations has been reduced to follow more closely 
the amount now allowed for tax purposes in accordance with a decision by 
the Board of Tax Appeals in 1938. 

At the annual stockholders’ meeting held Jan. 27, 1941, it was voted to 
discontinue the authorization to issue preferred s . _No preferred stock 
had been issued since Dec. 1, 1933, when all outstanding preferred stock 
was called, redeemed and retired. Company’s capital stocx now consists 
of no par common stock only. There are 3,350,000 shares issued and out- 
standing with a total authorization of 4,000, 000 shares. 


Consolidated Income Account 6 Months Ended May 31 














1941 1940 1939 1938 
Wet Ot. d6c5<000-.~hi ee ose $42, + te 782 $40. 525, ot $35. 891,632 
Cost, expenses, &c___-- 47,897,391 38, 838 36,330,167 2.730. 777 
Depreciation _ --_.__--- 513,873 O80 '372 794,926 820,788 
= ines 8 “Saease <annee 1,633,301 
perating profit... $3, wt 273 $3,502,572 $3,<00,891 $697 ,766 
owe aa | eee 56.962 54,492 57,510 80,593 
Total income-__-_--_--- $3,623,236 $3,557,064 $3,.58,401 $778,359 
Federal taxes__....-- - b892,424 665,729 633 ,789 143 ,370 
Net income--.....--- $2,750,812 $2,891,335 $2,824,612 $634,989 
a Common dividends... 2,506,875 2,507,475 2,505,225 3,340,300 
ae $243 ,937 $383 ,860 $319,387 df$2,705,311 
Shares common _  stoc 
outstanding (no par). 3,342,500 3,342,500 3,340,300 3,340,300 
Earnings per share - ---- $0.82 $0.86 $0.84 $0.19 


a Excludes dividends on stock held by company. b No provision made 


for excess profits tax. 
Consolidated Balance Sheet 


May 31°41 Nov. 30 '40 May 31°41 Nor. 30 '40 
Assets— $ $s Liabilities— $ 
b Phys. property _16,805,374 16,771,612}a Common stock _50,250,000 50,250,000 
Inv. in stocks of Accounts payable. 2,615,976 2,842,639 
other companies 229,063 244,628 | Officers’ stkhldrs., 
oe .17,053,548 24,499,290 and employees’ 
U. 8. Govt. secur. 7 | | hc balances - .- - -- - 148,711 141,936 
d Co.'s own com- Reserve for taxes. 1,960,000 1,835,000 
mon stock -_ - - -- 193,422 193,422} Insurance reserve. 752,597 752,840 
Accts. rec. & adv_.18,072,878 15,126,893 | Reserve for contin- 
Advs. to & invests. OO ea 550,000 550 ,000 
in associated cos. 1,058,180 1,052,555] Surplus__________ 28,554,742 28,310,805 
c Empl. notes rec 65,928 77 ,066 
Inventories _ _ _ _ -- 27,267,320 26,269,281 
Def. charges, &c.. 407,329 448,471 
WO ks cm wane 84,832,025 84,683,219 i 84,832,025 84,683,219 





a Represented by 3,350,000 shares ¢ no par value. b Physical properties 
at tanneries, shoe factories, supply departments and sales branches after 
depreciation ‘of $25,801,534 in 19+1 and $25,583,119 in 1940. c Secured by 
3,400 (3,900 at Nov. 30, 1940) shares of common stock. d Consists of 
7.500 shares common stock.—V. 152, p. 3811. 


International Silver Co.—To Pay $1 Dividend— 


Directors have declared a dividend of $1 per share on the common stock, 
payable July 18 to holders of record July 10. This will be the first dividend 
paid since Dec. 1, 1930, when $1 per share was distributed.—V. 152, p.3811. 


lowa Electric Light & Power Co.—Accumulated Divs.— 

Directors have declared dividends on account of accumulations of 87% 
cents per share on the 7% cum. pref. stock, series A; 81% cents per share 
on the 644% cum. pref. stock, series B, and 75 cents per share on the 6% 
cum. pref. stock, series C, ail of $100 par value, and all payable July 21 to 
holders of record June 30. Similar distributions were made in each of the 
24 preceding quarters.—V. 152, p. 3657. 


lowa Power & Light Co.—Bonds Called— 

A total of $117,000 first more £ gold bonds, series A, 444%, dated 
March 1, 1928, due March 1 has been cailed for redemption on 
Sept. 1 at 103 and accrued interest. Payment wi:l be made at the Harris 
Trust & Sap Bank, Chicago, or at the Guaranty Trust Co. of New 
York.—V. 151, p. 555. 


p ei to Glass Co.——Accumulated Dividend— 

Directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. . stock, payable July 1 to holderso of 
record June 25.—V. 152, p. 397 


Jewel Tea Co., Inc.—Sales— 
Company reports that its sales for the four weeks ending June 14, 1941, 
were $2,975,552 - " spaeos with $2,211,750 for parall 


weeks in 1940, 

an increase of 34.53 
Sales for the first %, weeks of 1941 were $16,796,264 as compared with 
te Ef .771 for a like period in 1940, an increase of 31. 98% .—V. 152, 


Johnson, Stevens & Shinkle Shoe Co.—30-Cent Div.— 
Directors have declared a dividend of 30 cents per share on the common 
stock, no par value, yable July 1 to holders of record June 26. Pre- 
viously quarterly dividends of 20 cents per share were distributed.—V. 149, 


p. 111. 
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Kansas Gas & Electric Co.—Earnings— 
Period Ended May 31— 1941—Month—1940 1941—-12 Mos.—1940 











Operating revenues...._. $528,879 $514,694" $6.645,984 $6,432,131 
Oper. expenses, exclud- 

ing direct taxes -_- --- 216,232 214,798 2.522.745 2,616,923 
Direct tames..........- 86 ,020 61,334 853 ,231 819,111 
Property retirement re- 

serve appropriations - - 60,000 55,000 685,000 660,000 
Amortization of limited- 

term investments _ -__ - 157 391 3,625 5,018 

Net oper. revenues--. $166,470 $183,171 $2,581,383 $2,331,079 
Other income (net) _- - _ - 1,145 115 8,493 7,186 

Gross income_ - - - - - - $167,615 $183,286 $2,589,876 $2,338,265 
Int. on mortgage bonds -_ 45,000 93 ,000 540, 763 500 
Int. on debenture bonds - 15,000 15,000 180, 180,000 
Other int. & deductions - 19,542 19,784 231,187 133,188 
Int. charged toconstruc. -____~ Re pcre Cr363 Cr632 

Net income. ....-.- $88 .073 $55,502 


$1,639,052 $1,262,209 
520,784 520,784 


Divs. applicable to preferred stocks for the period 





Pw bneerandadmenmnsmadeesGibaawuns OL ee $741,425 


No provision has been made for Federal excess profits tax since indications 
are that no tax will be payable.—V. 152, p. 3812. 


Keith-Albee-Orpheum Corp.—Reorganization Completed 


—Subsidiaries Merged and $8,000,000 New Securities Sold to. 


I nstitutions— 


The plan of reorganization of Keith-Albee-Orpheum Corp. and its two 
wholly-owned subsidiaries, B. F. Keith Corp. and Greater New York 
Vaudeville Theatres Corp., has been approv by the stockholders of the 
parent company, the two subsidiaries merged and the new securities issued. 

_ Lehman Brothers acted in an advisory capacity in connection with the 
financial plan, and negotiated the sale of the new securities. 

The new subsidiary corporation, B. F. Keith Corp., has issued $6,000,000 
of 44%% mortgage and collateral trust bonds, due June 1, 1954, which 
have been sold to the Equitable Life Assurance Society of the U.S. This 
company has also issued and sold $2,000,000 24% serial notes, of five 
annual maturities, to a up of banks headed by the Bankers Trust Co., 
and including the Manufacturers Trust Co., the Irving Trust Co. and the 
Security-First National Bank, Los Angeles. 

Proceeds of these issues are being used to retire $4,482,000 B. F. Keith 
Corp. Ist & retendios mortgage 6s, due 1946, $607,000 Keith Memorial 
Theatre first leasehold 6s due 1943 and 48,586 shares of 7% convertible 
preferred stock of Keith-Albee-Orpheum Corp. The elimination of these 
securities will leave outstanding 15,000 shares of Keith-Albee-Orpheum 
preferred stock. These shares have accumulated unpaid dividends of 
$15.75 per share, which it is the intention of the board of directors of the 
company to pay in the near future.—V. 152, p. 3658. 


(B. F.) Keith Corp.—Absorbs Greater New York Vaudeville 
Theatre Corp.—Sells $8,000,000 Securities—See Keith-Albee- 
Orpheum Corp.—V. 152, p. 3659. 


Keith Memorial Theatre Corp.—Bonds Called— 


All of the outstanding first mortgage leasehold1 5-year sinking fund 6% 
gold bonds, due Nov. 1, 1943 have been called for redemption on Nov. 1 
at 101 and accrued interest. Payment wiil be made at the First National 


Bank of Boston.—V. 127, p. 2831 
Kelsey-Hayes Wheel Co.— Larnings— 


Period Ended May 31, 1941— 3 Months 9 Months 
a Net profit____-_- i dh ch Mii lae Wiel eta What nd tniiy dada idiow sine -- $422,986 $1,354,712 
BD OE GONG. oa i ts cs china $0.77 $2.47 


a After depreciation, interest, Federal income and excess profits taxes, 
&c. b On combined 290,285 shares of class A stock and 257,982 shares of 
class B stock.—V. 152, p. 2859. 


Kentucky Utilities Co. (& Subs.)—Farnings— 


Period End. Mar.31— _1941—3 Mos.—1940 1941—-12 Mos.—1940 
Operating revenues - __ - $2,755,457 $2,632,998 $10,711,684 $10,156,636 
1,758,432 7,272,463 














Oper. exps. and taxes... 1,898,462 6,454,468 
Net operating income. $856,995 $874,566 $3,439,221 $3,702,167 
Other income (net) __ _- - Dr598 4,244 4,704 Dr3 ,999 
Gross income. --___-_- $856,397 $870,322 $3,443,925 %3,698,168 
Int. & other deduct'ns__ 397 ,068 447 ,239 1 623 ,047 1,909,419 
Net income_____..-. $459,329 $423,083 $1,820,877 $1,788,748 
Divs. on 6% pref. stock 114,017 114,017 456 ,066 456,066 
Divs. on 7 % junior pref. 
Seger ay Ce eel 94.681 94,681 378.723 378,723 
| Rs ee $250,622 $214,386 $986 O89 $953,959 


Earnings of Kentucky Utilities Co. Only 
Period End. Mar.31— 1941—3 Mos.—1940 1941—12 Mos.—1940 














Operating revenues___. $2,567,775 $2,452,568 $10,001,077 $9,503,797 
Oper. exps. and taxes... 1,762,423 1,624,117 6,753,221 5,977 391 
Net oper. income__.. $805,352 $828,451 $3,247,856 $3,526,405 
Other income (net) _--- Dr598 4,244 4,637 Dr3 ,902 
Gross income_-_-_-_-_--- $804,754 $824,207 $3,252,492 $3,522,504 
Int. and other deduct’ns 356,142 406 137 1,459,826 1,743,825 
I si cee et ntin en $448,612 $418,070 $1.792.666 $1,778,678 
Divs. on 6% pref. stock _ 114,017 114,017 456 ,066 456 ,066 
Divs. on 7 % junior pref. 
Re, dele dns 10 elds winkia 94,681 94,681 378,723 378,723 
eal A ieee $239,915 $209 373 $957 877 $943 889 


Notes—In the above tables: (1) Federal income taxes have been accrued 
at rates provided in the Second Revenue Act of 1940, and 1940 figures 
previously published have been adjusted for purposes of comparison. 

(2) For comparative purposes the statement includes revenues and 
expenses of Lexington Utilities Co. and its subsidiary, Lexington Ice Co., 
for the period prior to Jan. 3, 1940, at which date the assets and business 
formerly owned by these companies were acquired by Kentucky Utilities 
Co., but does not reflect deductions for dividends on preferred stock of 
Lexington Utilities Co. in the hands of the public, called in Sept., 1939, for 
redemption, which dividends for the twelve (12) months ended March 31 
1940 amounted to $68,372.—V. 152. p. 3502. 


Key West Electric Co.—Earnings— 


12 Months Ended May 31— 1941 1940 
Oo i a 1, Seka bd ie Seen a ww wd $262,535 $205,536 
SE SEN. nied aeicwessenceadmoevud 86,63 60,803 
Balance for dividends and surplus_ - - bine 62,689 37,721 


. ae depreciation and including non-operating income (net).—V. 152, 
p. 3813. 


Keystone Watch Case Corp.—T7o Pay $2.50 Dividend— 


Directors have declared a dividend of $2.50 per share on the common 
stock, payable July 10 to holders of record July 1. Like amount was paid 
on Dec. 20, last; dividend of $1.50 was paid on July 10, 1940; one of $2.50 
was paid on Dec. 20, 1939. and one of 50 cents was paid on July 10, 1939, 
this latter being the first dividend paid on the common shares since Decem- 
ber, 1937.—V. 152, p. 1755. 


Kimberly-Clark Corp.—Transfer Agent— 


Corporation has notified the New Yorx Stock Exchange ot the appoint- 
ment of the Chase National Banx of the City of New York as transfer agent 
¢ its a ee. effective as of the opening of business Aug. 1, 1941.— 

. 152, p. 3659. 
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Kroger Grocery & Baking Co. (& Subs.)—Zarnings— 
24 Weeks Ended— June 14 °41 June 15 '40 June 17 '39 June 18 ‘38 


3 
oe, Ee ae 132,029,564 118,077,883 110,018,922 107,923,389 
Net profit after deprec., 


_ Federal taxes, &c__._._ 2,475,658 2,332,720 2,290,846 1,615,053 
Number of shs. of com. 

stock outstanding__._._ 1,833,689 1,829,689 1,821,989 1,821,989 
Earnings per com. share $1.35 $1.27 $1.25 $0.88 


_ Current assets as of June 14, 1941. amounted to $42,006,029 and current 

liabilities were $14,221,002 comparing with $7,460,328 and $9,528,000, 
respectively, on June 15, 1940. Cash amounted to $10,492,345 as com- 
pared with $12,521,067 a year previous and inventories were $28,734,651 
against $22,150,841. 


Sales— 

Period End. June 14— 1941—4 Weeks—1940 1941—24 Weeks—1940 
a... ..... 2... $23 214,548 $20,095,015$132,039,672$118,007 884 
Stores in operation. _________ WS. «5 pata gages B = 3,623 3,872 


—V. 152, p. 3502. 
Laclede Steel Co.—Common Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, par $20, payable June 30 to holders of record June 24. Dividend 
of 15 cents paid on March 31, last; 80 cents paid on Dec. 31, 1940; 15 cents 
paid on Sept. 30, June 29 and March 30, 1940; 55 cents paid on Dec. 27, 
1939; 15 cents paid in each of the four preceding quarters; 65 cents paid on 
Dec. 12, 1938, and dividends of 15 cents paid in each of the three preceding 
quarters.—V. 152, p. 1922. 


Lake Erie & Western RR.—Principal and Interest— 

The interest due July 1, 1941, on the second mortgage 5% gold bonds, 
due July 1, 1941, was paid but the principal due July 1, 1941, Was not paid 
on that date. Interest is payable at office of Guaranty Trust Co., New 
York.—V. 144, p. 3179. 


Lake Superior & Ishpeming RR.—£arnings— 


May— 1941 1940 1939 1938 
Gross from railway ____- $526,238 $433,088 $281,206 $80,761 
Net from railway__-_-__ 384,157 307 ,925 180,637 def7 ,731 
Net ry. oper. income___ 267 306 271,196 90,694 def46,499 

From Jan. 1— 

Gross from railway --_-___ 1,152,451 624,066 391,046 222,989 
Net from railway --_---- 650,563 199,7 427 def194,088 
Net ry. oper. income. __ 408 ,992 55,125 def154,324 def318,015 
—V. 152, p. 3502. 

Lakey Foundry & Machine Co.—£arnings— 

6 Months Ended Apr 1 30— 1941 1940 
Yt . . See ee ee 1 nid illo mie $167,510 $151,625 
Earnings per share of common stock _- -_-____- __- $0.38 $0.34 


a After depreciation, interest, and Federal income and excess profits 
taxes.—V. 152, p. 2072. 


Lehigh Coal & Navigation Co.—To Receive Full Rental 
from Jersey Central—Payments Removed from Litigation— 


Company was assured June 30 by an order issued by Judge Guy L. Fake 
in the U. 8S. District Court at Newark, N. J., that payments which had been 
made to it by the trustees of the Central RR. Co. of N. J. under the lease 
of the Lehigh & Susquehanna RR. were not subject to further litigation. 
Payments have been made in full to date. 

he order also provides that future Papeete until the trustees decide 
to adopt or reject the lease shall be the full rental provided in the lease and 
shall be made without recourse. The quarterly payment due July 1 and 
future instalments will be paid without further orders of the court. 

The court's order removes all doubt as to the validity of past payments 
and assures the Lehigh Coal & Navigation Co. that future payments will be 
absolute and irrevocable. The Lehigh Coal & Navigation and Jersey 
Central have been instructed by the court to file briefs on the question of 
how much longer the trustees shall have before finally determining whether 
to affirm or disaffirm the lease. 

The Lehigh & Susquehanna RR., leased to the Jersey Central since ]871, 
has been the subject of litigation since Oct., 1939, when the Central peti- 
tioned for reorganization. A report prepared by William Wyer, recognized 
railroad consultant hired by the trustees of Jersey Central to determine the 
earning power of the leased property, states that in 1939 the Lehigh & 
Susquehanna earned $925,000 more than the fixed annual rental of 
$2,267 801. 

The Lehigh & Susquehanna constitutes the main line of the Jersey Central 
in Pennsylvania and serves the important anthracite region. Since the 
Jersey Central petitioned for reorganization, the trustees have been attempt 
ing to secure a reduction in rent but The Lehigh Coal & Navigation Co. has 
insisted that the property more than earns the contract rental and that the 
trustees should either affirm the lease or return the property. 


To Pay 25-Cent Dividend 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable July 25 to holders of record July 5. Dividend of 30 cents 
was paid on Dec. 20, 1940 and dividends of 10 cents were paid on Dec. 22, 
1939, and on Dec. 24, 1938, and a regular semi-annual dividend of 15 cents 
per share was paid on Nov. 30, 1937.—V. 152, p. 3503. 


Lehigh & Hudson River Ry.—Farnings— 


May— 1941 19 1939 938 
Gross from railway _- - $188,631 $144,200 $127 ,266 $114,546 
Net from railway - -- 78,080 51,737 39,334 37,820 
Net ry. oper. income 37 ,608 23,679 12,990 11,433 

From Jan. 1— a 
Gross from railway _- -- - 833 ,994 666 ,958 645,220 571,161 
Net from railway - -- 311,058 222,414 214,539 149,018 
Net ry. oper. income_ -_- 137 ,227 91,103 82,812 21,166 
—V. 152, p. 3503. 

Lehigh & New England RR.—F£arnings— 

May— 1941 1940 1939 1938 
Gross from railway -- - - - $453,587 $372,067 413,464 $293,164 
Net from railway -_---- 201,592 132,693 175,720 69,91! 
Ne ry. oper. paseo. he 143,117 104,002 134,507 50,31 

rom Jan. 1— 
Gross from railway -- - ~~ 1,825,063 1,715,158 1,670,404 1,320,843 
Net from railway -_---- 675,280 568 ,358 592,141 244,541 
Net ry. oper. income. __ 499 ,302 442 ,953 473 894 206,899 


—V. 152, p. 3503. 
Lehigh Valley Coal Co.—/nterest— 


The interest due July 1, 1941, on the five-year secured 6% notes, class A, 
extended to 1943, ya and “‘stamped,’’ was paid on that date at office 
of J. P. Morgan & Co., Inc., New York.—V. 152, p. 3503. 


Lehigh Valley RR.—E£zpects $13,000,000 in Black Tom 
Case— 

Counsel for the road told a special statutory court at Philadelphia July 1, 
that the eompany ‘‘expects’’ to collect $13,000,000 from the German 
Government for damages to its Black Tom terminal in Jersey City during 
the first World War. 

Attorney Maurice Bower Saul said this would be in addition to the 
$10,000,000 paid to the railroad last January through the United seme | 
Treasury. 

Mr. Saul made the statement concerni the expected additional money 
in objecting to allowance of fees of $4,899,855 to a group of lawyers who 
won the first $10,000,000 judgement against the German Government 
from the American Mixed Claims Commission. 

The fee grant was made June 28 by Christopher B. Garnett, a Mixed 
Claims Commissioner, in a decision holding that the lawyers were entitled 
to a 50-50 split of the award. 

Mr. Saul joined with Isador Pepp, attorney for Greydon A. Rhodes, of 
New York, a Lehigh valley bondholder, and Arthur E. Palmer, of New 
York, attorney for a bondholders’ committee, in protesting against Mr. 
Garnett’s award, claiming it was excessive and contrary to all agreements. 

Mr. Saul did not amplify his statement of the hopes of the railroad to 
obtain further reimbursement, but later said the total da e to the 
Black Tom Terminal amounted to $23,000,000, and the $10, .000 was 
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all that the United States Treasury could pay the railroad out of the pro- 
ceeds from the liquidation of German owned property that had been 


seized during the World War. 
Earnings for May and Year to Date 
May— 1941 1946 1939 1 
Gross from railway ----- $4,790,493 .863,695 $3,960,776 $3,425, 
Net from railway------ 1,674,672 1,108,661 1,116,827 872,517 
Net ry. 9p. aseme.... 1,017,147 636,262 677,291 410,531 
rom Jan, 1— 

Gross from railway -- --- 21,524,137 19,125,851 18,741,272 16,574,833 
Net from railway---.--- 778,547 5,046,31 5,263 587 3,415,232 

4,252,292 2,297,175 2,959,344 961,774 


Net ry. oper. income..- 
—vV. 152. p. 3972. 


Lincoln Telephone & Telegraph Co. (Del.)—£ztra Div. 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of 25 cents per share on the class B 
stock, both pre July 10 to holders of record June 30, Like amounts 
paid on April 10 and Jan. 10, last.—V. 152, p. 2557. 


Link Belt Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, yable Sept. 2 to holders of record Aug. 8. Previously rr 
quarterly dividends of 25 cents per share were distributed .—V. 152, p. 3028. 


Loft, Inc.—Pepsi-Cola Merger Name Changed— 

The merger of Pepsi-Cola Co. into Loft, Inc., which was authorized by 
the respective stockholders of the two companies at meetings held on 
May 29, 1941, was completed June 30 py the filing of the agreement of 
merger in the office of the Secretary of State at Dover, Del. Pursuant 
to the mer; agreement the name of surviving tion was changed 
to Pepsi-Cola Co. Trading in the new stock, under the name of Pepsi-Cola 
Co. commenced on the New York Stock Exchange July 1.—V. 152, p. 3660. 


Louisiana & Arkansas Ry.—Earnings— 

May— 1941 1940 1939 
Gross from railway....-.......<<<-- $856,709 06.948 $597 ,077 
ee SRE an tanennccvaraneed 351,197 232,309 188 ,407 
Net railway operating income_-----__ 191,066 139,029 103 ,599 


From Jan. 1— 


Gross from railway..........-.--.-. 4,051,285 3,328,209 2,881,567 
IEE 1,666 677 1,144,639 909,031 
897 ,466 650,351 488,440 


Net railway operating income---_---- 
—V. 152, p. 3506. 


Louisiana Power & Light Co.—FZarnings— 
Period End. May 31— 1941—Month—1940 1941—12 Mos.—1940 











Operating revenues_... $754,518 $658,337 $8,558,926 $8,091,890 
Oper. exps., excl. direct 

lnk xem @ectmiind 416,563 367,095 4,430.167 4,279,909 
Direct taxes _.......-.-- 117,040 76,898 1,315,626 977 ,090 
Property retirement re- 

serve appropriations - 70,106 67,186 820,470 797 ,668 

Net oper. revenues... $150,509 $147,158 $1,992,663 $2,037,223 
Other income (net) -.-- 886 324 13,480 11,030 

Gross income... - ~~~ $151,695 $147,482 $2,006,143 $2,048,253 
Interest on mg). bonds 72,928 72,947 875,131 875,368 
Other int. and deduct'ns 6,942 6,765 80,673 88,205 
Int. charged to construc- 

B®. E, AA ai 89 27 1,110 4.197 

Net income.-.......- $71,914 $67,797 $1,051,449 $1,088,877 
Dividends applic. to preferred stock for the period 356,532 356,532 





$694,917 $732,345 
Notes—Provision for Federal income taxes, subsequent to April 1, 1941, 
is being made at a rate which will result in the accumulation of such taxes 
at the rate of 30% for the full year 1941. 
Includes provision of $8,304 and $76,956 for Federal excess profits tax in 
the month of May, 1941, and in the 12 months ended May 31, 1941, 
respectively.—V. 152, p. 3813. 


Louisville Gas & Electric Co. (& Subs.) (Del.)—EZarns. 


Years Ended April 30— 1941 1940 
ne ee cc weonnces $12,563,934 $11,698,403 
Oo ER BD NE NGS ATE i AS 5S ene 3,852,769 3, ,348 


647 ,225 


383 
Appropriation for retirement reserve__..._____-~ 1,410,500 1,300,000 














Amortization of limited-term investments_______- 1,428 1,428 
‘Taxes (other than income taxes)__._____________ 1,157,161 1,103,806 
Provision for Federal and State income taxes__.---_ 1,332,221 819,568 
rr et ebenwcacem $4,226,472 $4,191,027 
Other income............ ain dane dadeie dott renin wm aaris 230,044 216,976 
EERIE RO a ae $4,456,516 $4,408,003 
Interest on funded debt_.._.....-.............. 1,030,450 1,030,450 
Amortization of debt discount and expense_____-- 160,227 160,227 
Re iti a a le Sila A NE Ae 6,198 27 388 
Amortization of flood and rehabilitation expense - _ 250,000 50, 
Amortization of contractual capital expenditures __ 37,000 37 ,COO 
Interest charged to construction...___..._._._-- Cr33 ,346 Cr6, 
PN 6 dint cottncubtbtntadecudhoueanddes 22,282 25,137 
i a 2,983, 2,884, 
Dividends on preferred stock of Louisville Gas & ° em on 
Electric Co. (Ky.) held by public—cash __- _ _ - 1,354,920 1,354,920 
a $1,628,785 $1,529,684 


Notes—Provision for excess profits tax under the Second Revenue Act 
of 1940 was made for the calendar year 1940 in the amount of $154,000 
and provision is being made for the calendar year 1941 on the basis of an 
estimated tax of $475,000.—V. 000, p. 0000. 


Louisville & Nashville RR.—£arnings— 
a 1 


May— 1941 940 1939 1938 
Gross from railway ____- $9,454,584 $8,305,620 $6,365,534 $6,488,116 
Net from railway ___-_- ‘ 960 2,383,941 1,574,774 1,604,710 
Wes 7. oer. pasemne . .. 2,095,561 1,630,801 853,375 930,170 
Gross from railway. -___ 44,817,621 39,752,345 33,343,949 30,816,683 
Net from railway __-_-_-_-_ 14,374,024 9,728,046 7,635,916 5,596,111 
Net ry. oper.income... 9,046,678 6,391,391 4,413,867 2.564.878 


—V. 152, p. 3813. 


Luzern County Gas & Electric Co.—Jnitial Pref. Div.— 
Directors have declared an initial quarterly dividend of 31.31% per 
here on the $4, re stock, payable Aug. 1 to holders of record 


uly 16.—V. 15 

McKesson _& Robbins, Inc.—$19,300,000 Securities 
Offered—Publie offering of $13,700,000 of debentures and 
56,000 shares of pref. stock, awarded June 30 in competitive 
bidding to an underwriting group headed by Kidder, Peabody 
&{Co.; Lazard Freres & Co., and F. S. Moseley & Co., was 
made July 2. A total of 41 investment firms, comprising 
the successful group, participated in the offering. The 15- 
year 314% sinking fund debentures, due July 1, 1956, are 
priced at 10434 and int., and the 54%% cum. pref. stock 
$100 par) is priced at $103 per share and acerued divs. 

he aggregate net proceeds to the company are estimated 
at $19,643,000. 


(The successful bid was 103.179 for the debentures and 99.842 for the 
Preferred stock. Other bids for the issues follow: Glore, Forgan & Co. 
and associates, $101.812 for the debentures as 314s and 97.127 for the 
Preferred; Harriman, Ripley & Co., Inc., and associates, 104.61 for the 
debentures as 344s and 94.61 for the preferred as 5% stock.] 
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The completion of this financing will enable the company 
to carry out an essential step in the plan of reorganization, 
recently confirmed by the court. This will involve the 
payment in full in cash of all allowed creditors’ claims, 
including $15,725,000 of old 54% convertible debentures 
and accrued unpaid interest which amounted to $3,518,089 
as of June 30, 1941. yO 

Associated with the ma rs of the underwriting group 
in the offering of the securities are: Harris, Hall & Co. 
(Inec.); White, Weld & Co.; W. E. Hutton & Co.; Hornblower 
& Weeks; Estabrook & Co.; W. C. Langley & Co.; Swiss 
American Corp., and Jackson & Curtis. 


Coupon debentures in denom. of $1,000, registerable as to principal. 
Interest payable J-J. Principal and interest able at principal ce 
of Guaranty Trust Co., New York, trustee. tures are redeemable 
at option of company, in whole or in part, at any time upon 30 days’ notice 
if redemption be made on an int. date, and upon 45 days’ published notice 
if made on any other date, at following prices with int. ‘o and including 
June 30, 1944, 107 96 :%e thereafter, to incl. June 30, 1947, 106%; there- 
after, to and incl. June 30, 1950, 104 44 %; thereafter, to and incl. June 30, 
1953, 108%; thereafter, to and incl June 30, 1955, 10144 %; thereafter 
without premium. Also redeemable, thro operation of the sinking 
fund on any int. date on or after July 1, 1942, upon 30 days’ notice at the 
following prices with accrued int.: To and incl. June 30, 1947, 105 74%: 
thereafter, to and incl. June 30, 1950, 104144%; thereafter, to and ; 
June 30, 1953, 103%; thereafter, to and incl. June 30, 1955, 101% %; 
thereafter without premium. 

Indenture provides for a sinking fund requiring the payment, semi- 
annually on April 20 and Oct. 20 in each year, beginning April 20, 1942, 
until 28 paras are made, of a sum in cash equal to 2% of the maximum 
Principal amount of debentures theretofore issued and at any time out- 
standing to be applied to the retirement of debentures. Sinking fund 
pageants may be made in debentures in lieu of cash. 

he preferred stock is redeemable at the option of the company, at 
any time, in whae or in part, upoD 30 days’ notice, at $109.50 per share 
apd accrued divs. Prefer stockholders are entitled upon voluntary 
dissolution of the company to $108 per share and upon involuntary dissolu- 
tion to $100 per shate, in each plus accrued dividends. Preferred stock- 
holders have no preemptive rights to subscribe to any class of securities. 
Preferred stockholders are entitled to one vote per share and to certain 
special voting rights as specified in the amended certificate incorporation. 


Summary of Certain Information Contained in the Prospectus 

Company—Incor porated in Maryland on Aug. 4, 1928, to combine under 
one ownership a group of well-established and widely distributed wholesale 
drug companies, and a drug manufacturing company. Company carries 
on a wholesale drug business through 65 divisions, located thr out the 
country in 34 States and in Hawaii. Compeny distributes the thousands 
of products which are usually sold by retail drug stores, including drugs, 
medicines, pharmaceuticals, cosmetics, toiletries and drug sundries. Com- 
pany is also engaged in the wholesale liquor business in 21 States and 
has exclusive agencies for tne distribution in the United States of certain 
well-known brands of imported wines and liquors. In addition to its 
distributing business the company manufactures or pa es a compre- 
hensive line of drug products inclu certain advertised s Ity products. 
Company is also engaged in certain less important rela activities. The 

roperty of the company includes a manufacturing plant and certain ware- 

ouse buil Company's fixed assets amount to approximately 10% 
of total assets. 

Company filed a veluntary potion for reorganization under Chapter X 
of the Bankruptcy Act on Dec. 8, 1938. The trustee in reorganization 
filed a plan of reorganization which, as amended and modified, was con- 
firmed by the Court on May 15, 1941. 

C apitalization—Capitalization of company outstanding as of March 31 
1941 and to be outstanding upon the issuance and reclassification of securi- 
ties pursuant to the plan of reorganization is as follows: 


Outstanding Amount to Be 


Amount as of Outstanding 
Authorized Mar. 31 ’41 as Above 
20-yr. 54% % conv. debentures, 
due May 1, 1950.....-.---- ae Sk ee 
15-yr. 3%% sinking fund de- 
i Coir t. Pin. ) whoaieet cccccena $13,700,000 
Preference stock, es (no 
Par) stated val.of$50persh. 37,500,000 sae 8=§=—S sae enrece 
5\% % cum. pref. stk.(par $100) TT eens 5,600 ,000 
Common stock per  ibtaainesse 5,000,000 shs. 1,263,053 shs. -_-__.... 
Common stock (par $18) ----- Zn. § . sansadee 1,685,901 shs 


Purpose—The aggregate net proceeds aye estimated to be $19,571,716. 
Under the plan of reorganization the net proceeds of the sale of $11,200,000 
of the debentures and of all the preferred stock being offered are to be used, 
with other funds, for the purpose of paying in ful] in cash the claims of all 
creditors of the company (other than its priority creditors, whose claims will 
also be paid in cash out of other funds) whose claims were deferred in the 
reorganization proceedings and had been allowed at the date of execution 
of the underwriting agreement (June 30, 1941) or were then admitted to 
be due and owing. The net proceeds of the sale of the additional] $2,500,000 
of debentures also being offered will be used by the company to increase 
its working capital. 

Earnings—The following figures are taken from the comparative state- 
ment of consolidated income and profit and loss of the company and its 
subsidiaries (contained in the prospectus): 


Net Total Net 
Calendar Years Sales Income* Ys 
Ms... antith Bischtheoumlatwe a $146,173,909 $2,598,484 $1,251,448 
Dl tvinnenkkwuentesehoraeansie 48,292,063 4,879,306 3,364,790 
Re ctl akin asciciletiinis tise tricep ahaa 155,405,829 5,733,281 3,572,766 


* Before interest and amortization of discount and expense on debentures 
and provision for Federal income taxes. 

Debentures—The 15-year 3 4% % sinking fund debentures due July 1, 1956 
will be unsecured and will be issued under an indenture dated July 1, 1941. 
Company's plan of reorganization provides that if claims in additions to 
those already allowed by the court are allowed by the court after the date 
of execution of the underwriting agreement (Jane 30, 1941) additional 
debentures and preferred stock may sold subject to the approval of the 
court. The trustee in reorganization estimates that the liability on such 
additional claims will not exceed $1,550,000. Other indebtedness may be 
incurred by the company. With certain exceptions and limitations, the 
pooveeeee of the indenture and the rights of the holders of debentures may 

modified by vote of holders of 66 2-3% of outstanding debentures. 
Underwriters and Amounts to Be Purchased 


Debentures Pref. Debentures Pref. 
$ Shares $s Shares 
Kidder, Peabody & Co_1,675,000 6,700|Minsch, Monell & Co., 
Lazard Freres & Co_...1,675,000 6,700 Sn ss Sin seth WP anda dn ep 140,000 600 
F. 8. Moseley & Co__-.-.1,675,000 6,700/| William R. Staats Co.. 140,000 550 
Harris,Hal!l & Co.(Inc.) 1,000, 4,000} J. M. Dain & Co____-- 100,000 400 
White, Weld & Co-_-_.-- 900,000 3,600) Paul H. Davis & Co__. 100,000 400 
W.E. Hutton & Co__.. 700,000 2,800/ Knight, Dickinson & Co. 100,000 400 
Hornblower & Weeks... 550,000 2,200} Moore,Leonard & Lynch 100,000 400 
Estabrook & Co.-..-.--- 550,000 2,200) Newhard, Cook & Co_. 100,000 400 
W.C. Langley & Co... 500,000 2,000) Piper. Jaffray & Hop- 
Swiss American Corp... 375,000 1,500} wood_._..-.-....---- 100,000 1,000 
Jackson & Curtis_-_-.-- 300,000 1,200'Stein Bros. & Boyce... 100,000 400 
G. H. Walker & Co_.._. 250,000 1,000|Harold E. Wood &Co-_. 100,000 400 
Merrill, Turber & Co.. 200,000 800 | Johnson, Lane, Space & 
Mitchum, Tully & Co.. 200,000 800 Sie Mia ntubpenens 75,000 730 
The Milwaukee Co... 200,000 800/ Arnold and 8. Bleich- 
Hayden, Miller & Co... 190,000 800 yooG@er, Ime. ........ 70,000 300 
R.S. Dickson & Co.,Inc. 165,000 650|A. E. Masten & Co_.-- 70/000 300 
Adolph Lewisohn & Sons 165,000 650 | Boettcher & Co___-__-_- 70,000 300 
R. W. Pressprich & Co. 165,000 650 |Clement A. Evans & 
Schwahacher & Co... -.-. 165,000 650 Pin. onasencases 70,000 300 
Starkweather & Co__.. 165,000 650 | R. F. Griggs Co__.__--. 70,000 300 
Auchincloss, Parker & Reinholdt & Gardner.. 70,000 300 
RSS 150,000 Ge eee OP Ghee  onncdecs 70,000 300 
Farwell, Chapman & Co. 140,000 550 





—V. 152, p. 4127. 
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Madison Square Garden Corp.—25-Cent Dividend— 

The directors have declared a dividend 25 cents per share on the com- 
mon stock, no par value, payable Aug. 29 to holders of record ane. 15. 
This compares with 35 cents Fae ag on May 21, last: 25 cents on Feb. 28, 
last, Nov. 30 and Aug. 30, 1940; 35 cents paid on May 21, 1940; 25 cents in 
the three agg Bp 60 cents d on May 19, 1939 and 25 cents 
paid on Feb. 28, 1 and on Nov. 30, 1938.—V. 152, p. 2862. 


Maritime Telephone & Telegraph Co., Ltd.—20-Cent 
Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable July 15 to holders of record June 20. Previously ar 
quarterly dividends of 1744 cents per share were distributed. In addition 
extra dividend of 10 cents was paid on Jan. 15, last.—V. 152, p. 3029. 


Market Street Ry.—Earnings— 











Years Ended April 30— 1941 1940 
Operating revenue.............-..-....--....- $6,012,319 $6,351,072 
Operation —— — —- -————- » otiitikhGaadaapiiniglincss 4,308,190 4,513,616 

intemance and repairs.....................- 685,946 730,808 
Appropriation for retirement reserve.__________- 500,000 500,000 
Taxes (other than income taxes)____.__...-____. 416,000 423,000 

er ee ae ee $102,183 $183 ,648 
Cy Is hk etetiattiis da dene ec iid ei caetiinindimded 5,9 6,080 

TNE i abies edad bs cc aiin eae $108,172 $189,727 
Interest on funded debt................--...-. 245,461 327,312 
Amortization of debt discount and expense-_--_-_-_-_- 13,673 19,892 
ea a ge NA FT, A tO 70, ,160 
Other income deductions... .............-....- 5 3,619 

pS al a ea ae aa lp ek A $222,268 $245,256 

I nterest— 


Quarterly interest at the rate of 5% t annum was paid on July 1, 1941, 

on the first mortgage 7% sinking fund gold bonds, series A, due 1940, on 

———- of bonds for stamping. Interest is payable at office of Wells 
argo Bank & Union Trust Co., San Francisco.— V. 152, p. 4129. 


Masonite Corp.— Larnings— 
11 Wks.End. 12Wks.End. 39Wks.End. 40Wks.End 


Period— May 31, °41 June 8, '40 May 31,'41 June 8, °40 
a aa $2,812,650 $2,305,633 $8,665,536 $6,850,225 
‘st ., , =p 534,592 333,566 1,180,085 1,029,497 
Shares common stock _ __ 539,210 539,210 539,210 539,210 
Earnings per share_____ $0.95 $0.58 $2.06 $1.78 


a After depreciation, Federal income and excess profits taxes, &c.—V. 
152, p. 4129. 


Mead Corp.—Earnings— 
Earnings for the Year Ended March 22, 1941 


Company Consolidated 
Gross sales, less discounts, returns & allowances_ -$90 450 24 $25,461,991 














Cs cratic dn cacdobovbhece codbidiebuse 1 21,352,622 
EE. candies Cabdnkeenbsettiincti $2,965,676 $4,109,369 
Selling and administrative expenses_...._..____- 1,516,902 1,715,259 
EE ES ee sa eee ne Fee $1,448,774 $2,394,110 
Ge US Cobb once dbbbdivcsscotdedines con 682,373 254,750 
ES Se ©: | ae ee $2,131,148 $2.648,860 
Interest on lst mtge. 6% gold bonds, series A_____ 38,259 38,259 
Interest on 444% collateral promissory notes_-____ 1,970 1,970 
Interest on 15-year 444% ist mtge. bonds, due 
I ak caintieecices de. th o-od-an comm andeamdeie extuthtneaiaberah 4 264 407 
I a  cemiaiments 69,979 69,979 
Interest—Subsidiaries consolidated__.........._- Sa!) . ~aeees 
il eit eA Ney AREER NINN CAR 5,283 6,318 
Amortization of bond discount and expense. -_-_____ 64,915 64,915 
SE BN iin. ccininimecithacae °.. semen ,992 
Fees paid—Subsidiaries consolidated. _.___._..__- i re Sar 
Idle Plant and miscellaneous expenses_____._____ 27.978 42,423 
wae he abaen 251,754 460 ,672 
en Ses SE GES oc kis crn cowandéncndéhitdwl 4). tebe 36,5 
i it LES A OD ENE TI te Oe 16,135 34,500 
Minority interest in results of operations......... = .-._-- 146,517 
SET ei nacht ng: lt ioe dteetectddini heidi niaein tenia $1,305,594 $1,431,407 


Notes—(1) Companies keep their accounts on a standard business year 
of 13 four-week accounting periods. These statements include the opera- 
iene the is four-w Periods beginning Mar. 24, 1940 and ending 

ar. 22, : 

(2) The net profit does not include profit (net of the estimated Federal 
incom? tan) Fees of investment in St. Joe Paper Co. of $220,557.— 

; ~ ; 


Mergenthaler Linotype Co.—T7o Pay $1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
perense July 25 to holders of record June 27. Like amount paid on Sept. 30, 
ast, this latter being the first common dividend paid since Sept. 20, 1938, 
when 50 cents per share was distributed.—V. 151, p. 3244. 


Mersey Paper Co., Ltd. (& Subs.)—Earnings— 


Calendar Years— 1940 1939 1938 1937 
$1,442,412 $1,543,953 











Gross profit from year-_- $852 ,933 $947 ,243 
Interest on funded debt 
and other loans__-_-_-_- 298 ,984 361,748 399,855 366 ,536 
) ane $1,143,428 $1,182,205 $453,078 $580,707 
Provision for deprecia’n_ 642,811 628,763 453 ,078 580,707 
Prov. for income taxes __ 7,047 >... Sigememitee ws .,-i¢ Aeiiahe 
Bd. disc. & exp. writ. off 10,605 a  - sesese ese o. 
Net profit........... $332,965 Sana of: Swoaee” "ie deos 


Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash, $9,248; accounts and notes receivable (net), $896 283; 
accrued interest on bonds owned, $5,315; inventories, $1,579,158; notes 
receivable (non-current), $457,057; cash in hands of trustees for bondhold- 
ers, $12,509; deferred rges to operations, $133,830; advances to land 
investment in non-Canadian subsidiary, $338,733; investments, $172,888; 
real estate, timber limits (less depreciation), buildings, plant and equip- 
ment, ships, wharves, dwell , &C., $14,255,856; discount and expense 
on_ bonds, $172,148; total, $15,033,024. 

Liabilities—Bank loan, $333,000; accounts payable and credit balances, 
$485.055; accrued interest, wages and sundry charges, $132,523; estimated 
liability for (1940) income and excess profits taxes, $143,878; instalment 
notes, 444% int., due 1944 to 1947, respecting timberland purchase, 
$271,504; Ist mtge. 5% opting fund bonds, $3,517,500; general mo e 
6% sinking fund bonds, $1,769,000; reserve for depreciation, $4,859, : 
524 ¢ preference shares, $5,000,000; common shares (150,000 no par onaree): 
$7 Peg consolidated surplus, $770,746; total, $18,033,024.+-V. . 
DP. ‘ 


Minneapolis & St. Louis RR.—Zarnings— 


May— 1941 1940 1939 1938 
Gross from railway ----- $898,178 $728,805 $755,247 $673 ,027 
Net from railway----.-- 198 506 818 135,136 85,698 
Net ry. oper. income-.- 110,148 17,095 64,929 13,014 
From Jan. 1— 
Gross from railway ----- 3,963.389 3,530,975 3,381,469 3,312,935 
Net from railway------ 782,123 586,375 563, 464,993 
Net ry. oper. income... 369,770 176,220 158,220 82,658 
—V. 152, p. 3507. 

Minneapolis St. Paul & Sault Ste. Marie Ry.— 


Interest on Guaranteed 1st Ref. Mtge. 544% Series B Bonds— 


The interest due July 1, 1941, on the guaranteed first refunding m 
5% % series B bonds, due 1978, is being paid by the Canadian Pacific Ry. 
ursuant toits antee. Interest is payable at office of Bank of Montreal, 
vew York, N. Y.—V. 152, p. 4129. 
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Minnesota Power & Light Co.—EZarnings— 
Period End. May3i— 1941—Month—194 1941—12 Mos.—1940 














Operating revenues__- _- $730,145 $617,530 $7,741,723 $7,023,728 
Oper. exps., excl. direct 

ep EEE ET 187,776 194,943 2,325,050 2,138,959 
Direct taxes........... 174,355 106,474 1,577,724 1,175,594 
Prop. retire. res. approp. 54,167 50,000 670,833 641,667 
Amort. of limited-term 

investments --__....- 571 574 6,900 6,874 

Net oper. revenues... $313,276 $265,539 $3,161,216 $3,060,634 
Other income--.__-....- 100 10 1,478 1,366 

Gross income - -_ _..~. $313,376 $265,549 $3,162,694 $3,062,000 
Int..on mtge. bonds - -__ 133 ,054 133, 1,604,317 1,613,694 
Oth. int. & deductions__ 5,938 6,570 73 386 71,632 
Int. chgd. to construct'n . 

i APES PST: PT 804 213 6,109 2,046 

Net income --------- $175,188 $125,342 $1,491,100 $1,378,720 
Divs. applic. to pref. stocks for the period__-____- 990,825 990,825 

Peds 655s tS ES La dt lind ccc dad $500,275 $387,895 


Notes—Provision for Federal income taxes, subsequent to April 1, 1941, is 
being made at a rate which will result in the accumulation of such taxes at 
the rate of 30% for the full year 1941. 

Includes in the 12 months ended May, 1941, provision of $50,000 for 
Federal excess profits tax applicable prior to Jan. 1, 1941, but includes no 
153 —ee for such tax since no excess profits are indicated.—V. 

, Dp. . 


Mississippi Central RR.—£arnings— 


May— 1941 1940 1939 1938 
Gross from railway___-_- $100,039 $59,520 $66 427 $62,253 
Net from railway. ..._- 3,627 def1 ,933 def1,414 10,033 
Nes ry. 0 F. income... . def8,802 defl1,034 def10,745 673 

rom Jan. 1— 
Gross from railway ----- 496,140 328,471 325,147 315,237 
Net from railway... ~~. 148,57 34,636 18,226 a 
Net ry. oper. income -_- 76,789 defl0,827 def30,002 defl6,483 


—V. 152, p. 3507. 


Mississippi Power & Light Co.—Earnings— 


Period End. May31—  1941—Month—1940 1941—12 Mos.—1940 
618 $7,851,146 $7,634,437 














Operating revenues___-_ - $616,723 $582, 
Oper. exps., excl. direct 
OD iiss ict taik int te ta be 369,149 340,484 4,773,651 4,522,183 
Direct tames........... 74,887 64,722 1,079,302 920,888 
Prop. retire. res. approp- 66 ,667 65,000 788,334 768 333 
Net oper.revenues... $106,020 $112,412 $1,209,859 $1,423,033 
Other income---_.-_-.-- 43 101 2,171 4,805 
Gross income --__.-.-. $106,063 $112,513 $1,212,030 $1,427,838 
Int. on mtge. bonds-_-_ 66 ,667 66 ,667 800,000 810,325 
Other int. & deductions_ 9,876 10,742 116,652 123 075 
Net income----.-----. $29,520 $35,104 $295,378 $494,438 
Divs. applic. to pref. stock for the period - - - -__-- 403 ,608 403 ,608 
MORGUE. 6 occ ow entsbabeies sia is def$108 ,230 $90,830 


Notes—Provision for Federal income taxes, subsequent to April 1, 1941, 
is being made at a rate which will result in the accumulation of such taxes 
at the rate of 30% for the full year 1941. 

Includes provision of $32,479 for Federal excess profits tax in the 12 
months ended May 31, 1941.—V. 152, p. 4130. 


Missouri & Arkansas Ry.—Larnings— 
41 1940 


May— 19 1939 1938 _ 
Gross from railway ----- $116,356 $102,22 $87 406 $77,875 
Net from railway... ~~ 21,893 20,9) A76 13,665 
Net ry. oper. income--- 6,900 7,749 ,3803 2,364 

From Jan. 1— a 
Gross from railway ----- 560,627 484,700 427 ,339 397 ,027 
Net from railway ------ 122,390 102,441 77 82 58 

46,196 37,616 21,654 def22,589 


Net ry. oper. income--. 
—V. 152, p. 3507. 


Missouri-Illinois RR.—/nterest— 


The interest due July 1, 1941, on the Ist mtge. 5% bonds, seris A, due 
1959, was paid on that date at office of J. P. Morgan & Co., Incorporated, 
New York. 

Earnings for Month of May and Year to Date 


May— 1941 1940 1939 1938 
Gross from railway _-_--_- $230,795 $181,913 $190,678 $88,950 
Net from railway______ 113,033 72,223 92,061 8,624 
Nes ry. pe. ecems.. é 64,354 40,676 55,370 def6 444 

rom Jan. 1— 
Gross from railway __-_-_- 997 445 841,027 819,447 433,155 
Net from railway__-__-. 479,690 355,147 356,120 82,392 
Net ry. oper. income-.__ 263 ,408 216,994 204 ,893 4,054 


—V. 152, p. 3508— 
Missouri Pacific RR.—Stedman Committee Reports to 


Bondholders— 

The protective committee for the holders of the Ist & ref. mtge. 5% gold 
bonds (John W. Stedman, Chairman) in a letter dated July 2, states: 

The committee reported Feb. 5, 1940, that the Interstate Commerce 
Commerce Commission had on Jan. 17, 1940, promulgated a final plan of 
reorganization. Thereafter, further procesdioe were had before the Com- 
mission on petitions to modify the plan filed by a number of parties, as a 
result of which the plan was certified by the ICC to the U. 8. District 
Court with only a few changes in respect to certain technical provisions to 
be contained in the new mortgages. 

The committee now reports that, after the consideration of voluminous 
objections made by some 16 parties to the case, and after protracted con- 
sideration of evidence and arguments advanced in support of those ob- 
jections, the U. 8. District Court for the Eastern District of Missouri handed 
down its opinion on June 20, 1941, in which the court decided to approve 
the plan without substantial change but with certain technical corrections 
and clarifications. It is expected that in due course a decree Will be entered 


accordingly. 
“~ Summary of the Plan 


The plan is to be effective as of Jan. 1, 1940, and provides for the following 
capitalization and charges (shown to the nearest $1,000, with equipment 
trust certificates and Plaza-Olive bonds shown as of June 30, 1941): 

Annual Int. 











Maturity Wary or Divs. 
Equipment cue omnes ..-- Various $13, ,000 $411,000 
Plaza-Olive - lst con- 
ee ee oe 612,000 18,00C 
Collateral trust 3% % al nine Jan.1,1950 14,434,000 505,000 
First mtge. series A 3% %_-.-_-- Jan.1.1965 31.780.000 _—1 192,000 
First mtge. series B 4%_..------ Jan. 1,1990 126,921,000 5,077, 
Total fixed interest debt_-____- $187 ,.256,000 $7,203, 
Gen. mtge. ser. Acum.ince.4%-__-Jan.1,2005 22,727,000 909 ,000 
Gen. mtge. ser. B. conv. inc.44%%.Jan.1,2015 97,934,000 4,407 ,000 
NE CI eh Bo lk ebb kao ae $307 .917,000 a$12,531,000 
5% prior preferred (par $100) - - ~~ 39,189,000 1,959,000 
$5 2nd pref. (no par) at $100-__-_-- 76,312,000 3,816,000 
Total debt and preferred______- $423,.418,000 $18,306,000 
Common stock (no par) at $100__._____.---- b136,757 ,000 
$560,175,000 


a Includes $12,000 contingent interest on Plaza-Olive bonds. b Does not 
include common stock allotted to general unsecured creditors of Missouri 
Pacific and New Orleans, Texas & Mexico. 
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In connection with the column in the above table entitled ‘‘annual interest 
or dividends,”’ attention is called to the fact that the plan requires the 
annua! setting aside, after fixed interest but before contingent interest, of a 
sum equal to 3% of gross revenues for the preceding year, as a capital ex- 
pend tures fund. This fund, which should usually exceed $3,000,000 
year is available for the capital additions or betterments to the railroad which 
are necessary if the railroad is to be maintained in a properly com tive 
condition. To the extent not so used , the fund is available for the retirement 
of fixed interest debt or the yment of fixed interest. Furthermore, the 
plan provides for certain sinking funds for the retirement of debt, which are 
not shown in the table. 

First and refunding bonds would receive, for each $1,000 of bonds now 
outstanding, an undetermined minor adjustment on account of interest in 
cash, $300 of new first mtge. series B 4% bonds, $350 of new gen. mtge. 
series B 444% bonds, $1 prior preferred stock, 244% shares (no par) 
2nd pref. stock, and approximately three shares (no par) common stock. 

The cash adjustment above referred to is for the purpose of equalizing the 
treatment of each series of firet and refundings so that no discrimination will 
result by reason of the different dates to which interest has been paid on the 
respective series. The exact amount of these adjustments will have to be 
determined by the reorganization Man with the approval of the 
court, but the committee estimates that they will be (per $1,000 bonds) 
approximately as follows: 

eries A, $5.27; F, $1.09: G, $17.76: H, $21.92: I, $5.26. 

While it is not possible definitely to state the present value of the new 
securities to be received by the holders of first and refunding mortgage 
bonds, there is listed below the approximate prices at which they are cur- 
rently quoted on a ‘‘when issued’’ is in the unlisted New York market. 
First mortgage bonds, 704-714 %: general mortgage income bonds, series 
B, 26%-27%%;: prior preferred stock, $16 14-$17 4: second preferred stock, 
$5957: common stock, $24%4-$2%. A tentative appraisal based on these 
quotations indicates a value of $340 per old $1,000 bond, a value that will 
fluctuate as earning power and the course of the reorganization are affected 
by developments in the field of transportation and in the courts and by tax 


legislation . 

The treatment provided in the plan for other classes of security holders is, 
in eral, that suggested by the committee, and in the opinion of the com- 
mittee does not result in an unacceptable discrimination against the holders 
of first and refunding bonds. 

Voting on the Plan—T he next step in the procedure established by Section 
77 of the Bankruptcy Act is the submission of the plan to the security 
holders for their acceptance or rejection. This vote will be conducted by 
the ICC, which will transmit to each known holder of the first and refunding 
bonds a copy of the plan and a ballot for voting thereon. Under the deposit 
agreement this committee has the power, upon complying with certain 
formalities, to vote on behalf of its depositors for the acceptance of the plan. 
However, the ICC has indicated to the committee that, whether or not the 
committee so votes, it intends to poll the depositors of the committee 
separately, and the committee has furnished a list of its depositors for that 
purpose. Under these circumstances, there appears no point in the com- 
mittee’s incurring the expense of duplicating the vote taken by the ICC, 
and it will therefore not exercise this power given by the deposit agreement 
and will accept the result of the ICC's poll. 

The committee epproves the plan and urges every depositor to vote for 
its acceptance on the ballot sent to him by the ICC. Since the plan, in order 
to be put igto effect, must be approved by the holders of two-thirds in prin- 
cipal amount of the securities owned by those voting on the plan, it is im- 
portant that every depositor send in such an acceptance, 

Probable Future Course of the Proceedings—If the time schedule follows that 
of other comparable proceedings, the taking of the ballot on the plan should 
be completed by the early fall and, if no appeals are taken from the orders 
of the court approving or confirming the plan, it should be possible to com- 
plete its consummation within a few months thereafter. 

Possibility of Interest Payments—The cash balance of the portions of the 
system which will be included in the reorganized company was on May 22, 
1941, approximately $24,346,000, which would be sufficient. in the opinion 
of this committee, to make possible the procedure which has been followed in 
certain other cases pending under Section 77, that is, where the plan has 
been approved by the ICC and the court and its consummation appears to 
be merely a matter of time, and where t.:e plan provides for a retroactive 
effective date, to put the plan into de facto eee by paying on the old 
securities the amounts of interest which would be payable on the new se- 
curities had they actually been issued on the effective date, which in the 
case of Missouri Pacific is Jan. 1, 1940. These payments would, if the plan 
is later consummated, be credited against the interest payable on the new 
securities, or if by any chance the plan should fail, would remain as a credit 
against the interest due on the old securities. If the circumstances permit, 
the committee wil! do its best to arrange such a procedure in this case. 

Expiration of the Deposit Agreement—The committee deposit agreement 
expires by its terms on July 21, 1941. The agreement provides that it 
may be extended in the discretion of the committee, with the approval 
of the ICC. In view of the fact that a great deal of important work re- 
mains to be done by the committee, it has, by resolution adopted May 19, 
1941, elected to extend the life of the committee for a further period of 
three years, tnat is, to July 21, 1944, and the ICC has approved such ex- 
tension. In deciding upon an extension for three years, the committee 
did not apprehend that it would take that length of time to complete its 
work. But it was thought desiraole to allow some margin so that, if un- 
foreseen contingencies should arise, it would not necessary again to 

through tne procedure of obtaining a further extension. The committee 

s ho 1 that the plan may be consummated long before the expiration 
of this extended period. 

Every depositor has had since July 21, 1938, and will continue to have, 
an unlimited right to withdraw his bonds from deposit at any time upon 
payment of his pro rata share of the committee’s expenses to the date of 
withdrawal. Such pro rata share, accord to the determination made 
by the committee as of July 31, 1940, was $5.24 per $1,000 bond. There 
have, of course, been additional expenses incurred during the year ending 
July 21, 1941, which will raise this pro rata share to $5.90 per bond. How- 
ever, the ICC has approved an allowance to the committee, to be paid out 
of the debtor’s estate, against these expenses, in the amount of $257,907, 
which, if approved by the court and ordered paid, will reduce the pro 
rata share to approximately $2.73 per bond. The assessment to be paid by 
withdrawing depositors will be, therefore, $5.90 per bond until the allow- 
ance has been received from the railroad trustee, whereupon it will be re- 
duced to $2.73 or such higher figure as may be made necessary by a possible 
reduction in the amount of allowance ordered by the court. 

Gyetems Operations—According to the trustee’s reports, revenues 
of the Missouri Pacific System Lines for the calendar year 1940 amounted 
to $113 ,030,885, an increase of $3 655,698, or about 3%, over the preceding 
year. Notwithstanding the fact that the trustee conducted adequate 
maintenance and improvement programs during the year, about 75 
this increase in gross revenues was converted into net income. Total 
income available for interest for the year amounted to $13,447,331, an 
increase of $3,384,777, or 34%, over 1939. Comparative gross and net 
earnings for the years 1940 and 1939 were as follows: 


——Gross Revenues —Balance for Interest— 

Calendar Years— 
Missouri Pacific 
Gulf Coast Lines ‘ . 4,899, 5 : ‘ . 

Intern’l-Gt. Northern__ 11,349,852 11,416,814 def7 ,087 def169,997 


Total for System Lines$1I3 ,030,885 $109,375,187 $13,447,331 $10,062,554 

As a result of the national defense program, and despite some loss of 
Perishable traffic resulting from excessive spring rains and from truck 
competition in producing territory on the Texas lines, current earnings show 
substantial increases over last year, viz.: 


——Gross Revenues 


1940 1939 1940 1939 
- - $87,124,190 $83,059,361 $11,185,785 $7,673,295 
556,84 2,268,633 2,559,256 





—Balance for Interest— 
1941 1940 1941 
$40,864,295 $33,830,059 $7,562,400 
7,312,778 6,981,803 1,722,139 
5,342,010 4,680,015 339,928 


Total for System Lines$53 519,083 $45,491,877 $9,624,467 


Protective Committee to Solicit Deposits— 


The Interstate Commerce Commission on June 23 issued an order con- 
ditionally authorizi John W. Stedman, Philip A. Benson, George W. 
Bovenizer, Frederic W. Ecker, Fred P. Hayward, Alfred H. Meyers, Ster- 
ling Pierson, John C. Traphagen, and Frederick W. Walker to serve as a 
protective committee for holders of first and refunding mortgage bonds of 
the company and to solicit the deposit of such bonds in accordance with 
the terms of a suitable deposit agreement. 


First 5 Months— 


Intern']-Gt. Northern _ - 
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Interest on Pacific RR. of Missouri Bonds— 


Interest of 1% % was paid on July 1, on Pacific RR. of Missouri 2d mtge. 
extended gold 5% bonds, due 1938, on surrender of interest warrant No. 6. 
Interest payable at office of J. P. Morgan & Co,. Incorporated, New York. 


Earnings for May and Year to Date 
May— 1941 1939 


Gross from railway_____ 582! : 455, $6, 
Net from railway___ 232, 
434,284 


1,618,499 
From Jan. 1— 
Gross from railway 40,864,296 33,830,859 
Net from railway______ 11,786,645 6,675,865 
Net ry. oper. income___ 7,366,373 2,497 837 
—V. 152, p. 4130. 


Missouri-Kansas-Texas RR.—Earnings— 
May— 1941 
Gross from railway 
Net from ralway-- 
Net ry. oper. income __- 
From Jan. 1— 
Gross from railway 
Net from railway - cs 
Net ry. oper. income _- - 
—V. 152, p. 4130. 


Mobile & Bay Shore Ry.— Distribution— 

A decree was issued June 24, 1941 by the Circuit Court of Mobile County, 
Ala., authorizing distribution to the bondholders of the net proceeds re- 
ceived from the sale of the property securing the first mortgage 5s, dated 
May 1, 1899 and due May 1, 1949. Of the $200,000 of the bonds out- 
standing, approximately $125,000 have been deposited with the protective 
committee. hose who have not deposited their bonds should forward them 
immediately to First National Bank, Mobile, Ala. for payment with Nov., 
1932 and subsequent coupons attached. It has not rs been definitely 
determined what the net amount for distribution will be, but it will be 
ap ee cents on the dollar of the face amount of the issue. 
—V. 6/7, Pp. - 


Monogram Pictures Corp. (& Subs.)—Earnings— 


Earnings for the 39 Weeks Ended March 28, 1941 
Net loss after taxes, amortization of production costs, interest and 
extraordinary expense 
—V. 151, p. 2198. 


Montana Power Co.—Farnings— 


Period End. May31— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues _ $1,544,713 $1,357,111 $18,367,138 $16,012,475 


Oper. exps., excl. direct 
ae 478,482 416,863 5,477 439 4,917,890 
370,883 269 276 4,357 ,294 2,778,679 


155,679 146,029 1,833,955 1 ,686 ,044 


$539 ,669 $524,943 $6,698,450 $6,629,862 
Dr303 1,862 Dr3 ,552 4.038 


$539 366 $6 694 898 
156 457 1 ,884 ,237 
44.125 44,125 529,495 
39,308 40 690 485,077 


1,054 96 15,166 7,551 


Net income $300,530 $284,361 $3,811,255 $3,754,150 
Divs. applic. to pref. stock for the period__-_____ 957 534 957 .530 


Balance $2,853,721 $2,796,620 

Notes—Provision for Federal income taxes, subsequent to April J, 1941, 
is being made at a rate which will result in the accumulation of such taxes 
at the rate of 30% for the full year 1941. 

Includes provision of $60,340 and $751,168 for Federal excess profits tax 
in the month of May, 1941, and in the 12 months ended May 31, 1941, 
respectively.—V. 152, p. 3669. 


Montreal Telegraph Co.—43-Cent Dividend— 

Directors have declared a dividend of 43 cents per sharc on the common 
stock, par $40, payable July 15 to holders of record June 30. Dividends of 
55 cents were paid in the three preceding quarters and previously quarterly 
dividends of 65 cents per share were distributed.—V. 152, p. 432. 


Montreal Tramways Co.—Principal and Interest— 

The interest due a 1, 1941 on the series A first and patenting mortgage 
5% 30-year gold bonds due July 1, 1941, was paid but the principal due 
July 1, 1941, was not paid on that date. Interest is payable at offices of 
Chase National Bank, New York, and Harris Trust & Savings Bank, 
Chicago.—V. 152, p. 3817. 


Mortbon Corp. of New York—Earnings— 
Earnings for Fiscal Year Ended May 31, 1941 


Interest earned on mortgages, rental income, &c 

Real estate operating expenses 

Administrative and general expenses 

ee ea ee Wiatan attad whabirnts ts 
Fees and expenses of trustees 

Int. on coll. trust mtge. bonds, at 5% per annum -- 


Net ry. oper. ncome- 
31 672.247 
5,700,764 
1,377 295 


1938 
$2,104,537 

228,590 
def125,871 
10,694 ,605 


1,348,180 
def364 415 


29.416 


10,769,842 
1,982,928 
281,178 


46! 
135,133 
12,403,112 
806 


2,838, 
1 ,057 ,966 


$168,628 


Direct taxes______ 
Prop. retire. & deplet'n 
res. appropriations _ _ - 





Net oper. revenues _ 
Other income (net) - - . __ 
$526,805 
157,725 





Gross income -_ - 
Int. on mtge. bonds___ - 
Int. on debentures _ ___ 
Other int. & deductions 
Int. chgd. to construct’n 
3 Ee ere - 


$6 ,633 ,900 
1,898 ,965 
529,495 
458,841 








Loss 
Discount on collateral trust mtge. bonds retired - - - -- 
Cancellation of prior years’ income interest accru 
trust mtge. bonds retired 
Reversal of prior years’ mtge. interest receivable, not realized 
upon disposition of certain assets Dr22,555 
$114,270 
545,545 


Net loss for the year, before depreciation $431,274 

a Before depreciation and before loss of $545,545 shown below, credited 
to ‘‘surplus from June 1, 1935."’ bAcquired upon reorganization, charged 
to ‘“‘excess of assets over liabilities, at June 1, 1935.” 

Balance Sheet May 31, 1941 

Assets—Cash in banks and on hand, 6,841; receivable in cash from 
trust fund, $6,665; accounts and notes receivable (less $155 reserve), 
$3,718; U. 8. Consolidated 2% bond, on deposit with the N. Y. State Bank- 
ing Department pending liquidation of The Mortgage-Bond Co of N. Y., at 
par, $1,000; assets assigned to and deposited with trustee as collateral for 
collateral trust mtge. nds, $11,006,114; interest accrued on moi 
receivable, $28,979; advances for taxes, &c., re mortgages and sales con- 
tracts receivable, $8,175; $6,500 coll. trust mtge. bonds purchased, received 
in June, 1941, at cost, $5,595; prepaid taxes, $17,287; unexpired insurance 

mium#, $41,150; total, $11,765,524. 

Liabilities—Accounts payable and sundry accruals, $21,102 real estate 
taxes, $62,287: Federal and State corporate taxes, $9,157; fixed interest 
payable on coll. trust mtge. bonds, 244% per annum from Dec. 1, 1940, 
$100,125; income interest payable on coll. trust mige. bonds, YB Rd 
fixed and income interest payable from June 1, 1935 on $6,630 bonds issu- 
able to predecessor’s bondholders, $1,558; income interest accrued at 244% 
per annum from June 1, 1935 on coll. trust mtge. bonds (less 7%% paid, 
and 1% payable June 1, 1941), payable at maturity of each bond and 

yable currently only from ‘“‘net earnings”, $521,082; coll. trust mtge. 
Cones. 5% (25 % fixed interest and 244% income interest), $8,016,645; 
capital stock (par $1), $191,240; excess of assets over liabilities and capital 
stock, at book amounts, as at June 1, 1935: (balance, May 31, 1940, 
$1,561,106; loss upon sale or other disposition of such assets, &c., for the 
year ended May 31, 1941, $545,545), $1,015,561; surplus (before deprecia- 
tion) , $1,746,665; total, $11,765,524.—V. 151, p. 420. 


Mountain City Copper Co.—T7o Pay 10-Cent Dividend— 
Directors have declared a dividend of 10 cents per share on the common 
stock, payable July 23 to holders of record July 9. This compares with 


a Net income for the year 
b Loss upon sale or other disposition of assets 
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25 cents paid on Dec. 20, last, and 15 cents 


id on Dec. 22, 1939, this 
latter being the first dividend paid December, 1937, when 25 cents per 


since 
share was distributed.—V. 151, p. 3245. 


Mountain States Telephone & Telegraph Co.—Earns. 


Period End. May 31— 1941—Month—i940 1941—5 Mos.—1940 
Operating revenues -- - - - $2,475,815 $2,234,425 $11,840,645 $10,901,577 
Uncollectible oper. rev _- 7,23 7,253 37 876 38,284 











Operating revenues... $2,468,577 $2,227,172 $11,802,769 $10,863,293 
Operating expenses -- - - - 1,631,358 1,490,616 7,698,327 7,336,307 
Net oper. revenues... $837,219 $736,556 $4,194,442 $3,526,986 
Operating taxes. ------- 399,921 329,790 1,983,460 1,627,923 
_Net oper.income._.. $437,298 $406,766 $2,120,982 $1,899,063 
Net income__----.---- 328 356 320,523 1,597,550 1,481,435 


—V. 152, p. 3661. 


Mueller Brass Co.—Earnings— 


Pe~‘od End. May31— 1941—3 Mos.—1940 
a Net profit._.-...-... $376,392 $189,811 
b Earnings per share __ - $1.42 $0.71 

a After depreciation, interest, Federal income taxes, &c. 
stock.—V. 152, p. 3974. 


Munising Paper Co.—Accumulated Dividends— 


Directors have declared a dividend of $1 per share on account of accumu- 
lations on the 5% cum. Ist pref. stock, par $20, payable Aug. 1 to holders 
of record July 20. Like amount paid on May 1, last, and compares with 
25 cents paid on Feb. 1, last 50 cents on Dec. 10, 1940 and 25 cents paid on 
Nov. 1, 1938.—V. 152, p. 2245. 


Nash-Kelvinator Corp.—New Official— 

The appointment of Frank R. Pierce, to the newly created post of Vice- 
President in charge of sales of this corporation Was announced on June 26, 
by G. W. Mason, President.—V. 152, p. 3661. 


National Dairy Products Corp.—Transfer Agent— 


Corporation has notified the New York Stock Exchange of the appoint- 
ment of Manufacturers Trust Co. as transfer agent of its common stock, 
effective July 1, 1941.—V. 152, p. 3191. 


National Gas & Electric Corp.—Common Dividend— 


Corporation has declared a dividend of 15 cents a share on its common 
stock, payable July 25 to holders of record at the close of business July 10. 
Dividend of 50 cents was paid on Dec. 30, 1940, this latter being the first 
dividend declared since January, 1939.—V. 152, p. 3661. 


. National Iron Works—E£ztra Dividend— 

Directors have declared an extra dividend of one-half cent per share in 
addition to the regular quarterly dividend of 1% cent per share on the com- 
5 Se both payable June 30 to holders of record June 25.—V. 151, 
p. 2 


National Shirt Shops of Del., Inc.—10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable July 1 to holders of record June 21. Dividend of 20 cents 
paid on Dec. 30, 1940 and an initial dividend of 20 cents paid on Dec. 30, 
1939.—V. 152, p. 126. 


Natural Gas Pipe Line Co. of America—New $30,000,- 
000 Financing Under Way— 


It is understood that the company is nope petvately on financing 
involving $30,000,000, the proceeds of which will be applied principally 
to constructing an addition and increasing the capacity of the line from the 
Texas Panhandle to the Chicago area and some part of the proceeds may be 
applied to the refunding of the presently outstanding indebtedness. 

e present system has a daily transportation capacity of sqorocsmately 
225,000,000 cu. ft. and the enlarging of the system, now under way, will 
increase the capacity emai 50,000,000 cu. ft. daily.—V. 151, pb. 
707, 1436; V. 152, p. 3818. 


Naumkeag Steam Cotton Co.—$2 Dividend— 

Directors have declared a dividend of $2 per share on the common stock 

yable July 14 to holders of record July 7. This compares with $1 paid on 
April 15, last: 75 cents paid on Nov. 18, 1940; 50 cents paid on July 8 and 
on Jan. 8, 1940: 75 gents on Nov. 25, 1938; 50 cents on October, July and 
April, 1938; $2 on Oct. 7, and on July 1, 1937, and $1 paid on April 26 and 
Jan. 1, 1937.—V. 152, p. 2077. 


Nevada-California Electric Corp. (& Subs.)—Larnings 
Period End. May 31— 1941 atom oso 1941—12 Mos.—1940 


1941—6 Mos.—1940 

$673 619 $373 544 
$2.54 $1.40 

b On common 


Operating revenues_____ $517 .277 5 $5,284,205 $5,280,423 
Maintenance__________ 16,630 15,421 195,577 243 .967 
Other operating exps__- 180,621 182,371 1,882,596 2,132,638 
. he are 69,145 48,231 662 .253 561,282 
Depreciation... .______ 51,922 49,923 616 460 589,715 





Net operating revenues $198,959 
4,965 


$1,752,820 
Other income_________-_ 31,299 











Gross income_______- $203 .924 $204,803 $1,970,527 $1,784,119 
EE ot. ahs ware « 106,722 111,201 1,287 ,273 1 348,890 
Amort. of debt discount _ 6,176 6,752 78,222 81,341 
Miscellaneous. - - - -___- 1,217 1,043 13,783 13 ,534 

Net income__-__. = $89,808 $85,807 $591,248 $340 353 
Profit arising from retire. 

of bonds & debs. (net) Dr3 did itatn 13 ,226 18,272 
Miscell. credits to surp __ 231 134 102,848 20,313 
Misc. debits to surplus __ 1,738 3,611 49 494 64,425 

a Earned surplus__-__-_ $88 299 $82 329 $657 829 $314,513 


a Available for redemption of bonds, dividends, &c. 

Note—As of March 31, 1941, an appropriation of earned surplus was made 
to reserve for possible additional tax liability for years 1934 to 1940, inclu- 
sive, in the amount of $400,000, Which appropriation is not reflected in the 
above statement.—V. 152, p. 4131. 


New Orleans Public Service Inc.—Earnings— 


Period End. May 31— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues__--- $1,725,204 $1,605,647 $20,563,251 $20,075,480 
Oper. exps., excl. direct 














EW et aedviceecs 777,815 748,448 9,097,822 8,971,173 
Direct tames........... 357 156 287,770 4,170,032 3,519,671 
Prop. retire. res. approp. 200 839 197,643 2,373 ,861 2,449,021 

Net oper. revenues--- $389,394 $371,786 $4,921,536 $5,135,615 
Other income (net) - - - - - Dr75 274 2,334 1,603 

Gross income_- - - -- - -- $389,319 $372,060 $4,923,870 $5,137,218 
Interest on mtge. bonds - 171,016 184,241 2,139,347 2,239,614 
Other int. & deductions - 20,277 23,218 270,042 255,147 

PR $198,026 $164,601 $2,514,481 $2,642,457 
Divs. applicable to pref. stock for the period - - - — 544 586 544,586 

ES SIR ie BRB = A op tA $1,969,895 $2,097,871 


Notes—Provision for Federal income taxes, subsequent to April 1, 1941, 
is being made at a rate which will result in the accumulation of such taxes 
at the rate of 30% for the fuli year 1941. 

No provision has been made for Federal excess profits tax since present 
indications are that no such tax will be payable.—V. 152, p. 3820. 


New England Gas & Electric Association— System 
Out put— 

For the week ended June 27, New England Gas & Electric Association 
reports electric output of 11,162,244 kwh. This is an increase of 2,728,164 


kwh., or 32.35% above production of 8,434,080 kwh. for the corresponding 
Week a year ago. 
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Gas ay oy is reported at 85,104,000 cu. ft.. a decrease of 340,000 on. Ss. 


or 0.40% below production of 85,444,000 cu. ft. in the corresponding w 
a year ago.—V. 152, p. 4131. 


New York State Electric & Gas Corp.—Preferred Stock 
Offered—A new issue of 120,000 shares of 5.10% cum. pref. 
stock ($100 par) awarded July 1 in competitive bidding to 
a group headed by The First Boston Corp. and Glore, Forgan 
& Co., was publicly offered July 2 at $103.50 per share and 
accrued dividend from June 1. The corporation’s present 
finaneing also includes the sale of $35,393,000 Ist mtge. 
344% bonds due 1971, to the Equitable Life Assurance 
Society of the United States at 104.015, a yield basis of 
about 3.04%. 


[The winning bid was 100.85 for stock carrying a dividend rate of 5.10%. 
Bidders were tted to name a dividend rate of 54% or less and, under 
State law, the stock could not be sold for less than aa The unsuccessful 
bid was 100.07 for stock eure ying a dividend rate of 54%. It was made 
by Blyth & Co., Smith, Barney So. and associates. 

It_ was calculated that the interest cost to the company on the basis of 
the First Boston Corp.-Glore, Forgan bid was 5.057%. On the Blyth & 
Co.-Smith, Barney bid the interest cost was calculated at 5.1214%. The 
sale of the preferred stock completes the financing undertaken by the com- 
Pany under emt Sas bidding procedure. Previously the company had 
rejected bids for $35,393 ,000 first mortgage bonds because no bids had been 
received for the preferred. The company had specified that it would 
accept only bids for both bonds and stock. Subsequently the maximum 
dividend rate was ra from 5 to 54% to make the preferred stock attrac- 
tive to bidders and the company rescindéd its rejection of a bid by the 
Equitable Life Assurance ety for the bond’s with SEC permission.] 

Application of Proceeds—The net proceeds to be received by the com- 
Pany (exclusive of accrued interest and dividends) from the sale of the 
preferred stock and the bonds, which, after deducting estimated expenses, 
will amount to $48 542,769, together with $337,246 from the general funds 
of the company, are to be applied as follows: 
(1) To the redemption, at 103%, on or about 30 days’ after 

delivery of preferred stock and bonds, of $3,490,000 of New 

York State Electric & Gas Corp. first mortgage gold bonds, 

4% % series due 1960 (exclusive of accrued interest)._.__.... $3,594,700 
(2) To rocenpeon. at 102%, on or about 30 Saye. after delivery 

of preferred stock and bonds, of $17,094,500 New York State 

Electric & Gas Corp. first mortgage gold bonds, 44% series 

due 1980 (exclusive of accrued interest) -............------ 17,436,390 
(3) To redemption, at 105%, on or about 30 days’ after de- 

livery of preferred stock and bonds, of $14,808,500 New York 

State Electric & Gas Corp. first mortgage gold bonds, 4% 

series due 1965 (exclusive of accrued interest) __-.....------ 15,548,925 
(4) Toredemption, at 105%, on or about 30 >? after delivery 

of preferred stock and bonds, of $6,000,000 New York State 

Electric & Gas Corp., 54% cumulative preferred stock (ex- 

CEREUS OF SET GE VRID ~ cc cos cesar capeessondge aness 
(5) To the deposit with the trustee under the first mortgage for 

withdrawal against expenditures for additional property or 

against retirement of bonds or refundable divisional lien bonds, 

in respect of which no additional bonds may be issued so long 

as any bonds of the twelfth series are outstanding - - ~~ - ~~~ -~-- 6,000,000 

In connection with the authorization of the issuance of the preferred stock 
now offered and the bonds, the New York P. 8S. Commission required that 
the proceeds from the sale of $6,000,000 of such stock be used exclusively 
for certain construction projects or as otherwise authorized by. said Com- 
mission, and, unless and until such requirements shall be modified, changed 
or rescinded, the company expects to apply such proceeds to such purposes. 
This wiil require the company to supplement the $6,000,000 referred to in 
(5) above by setting aside from its general funds $51,000, in addition to the 
$337,246 referred to above. 


Capitalization and Funded Debt Giving Effect to Present Financing 
Authorized Outstanding 


6,300,000 


Elmira Water, Light & RR., Ist consol, mtge. 


5% 50-year gold bonds (due 1956) --------_-- $5,000,000 $5,000,000 
New York State Electric & Gas Corp., Ist 
mortgage bonds: 
BOS eases Ge 2004 . oii cadens ee wines | a {b13,000,000 
Se Se OC Ps on noc nandecnceso sem | 35,393 ,000 
Notes payable to United States of America 
SM do uciald 3 le Coes udeeeade<ubadeduhd 1,745,000 i ,601,169 
6% office building bonds, due serially to Mar. 1, 
SP a Ree Ep Sy RE ea 155,000 140,636 
Serial preferred stock (par $100 per share)_.-.-- 120,000 shs. 
5.10% cumulative preferred stock - - ---- - --- 120,000 shs. 


Comaom stock (m0 DOF)... 2.35 c0c-s- ene o--e 50,000 ehs. c46,484 shs, 


a The indenture and (or) supplemental indentures do not contain pro- 
visions limiting bonds issuable thereunder to specified principal amounts, but 
rovide for the issuance of bonds in compliance with restrictions contained 
n the respective indenture and (or) supplemental indentures. b At Dec. 31, 
1940, $2,000,000 first mortgage gold bonds, 4% series due 1965 were 
pledged to secure notes payable to the United States of America; prior to 
the issuance of securities these pledged treasury bonds are to be exchanged 
for an equal principal amount of bonds of the 3 4% % series due 1964. Certain 
of the pledged bonds are released from protec from time to time as Pay- 
oye wr eee on account of the principal of the notes. c Stated value 
In connection with the company’s application to the P. 8. Commission 
for authority to issue and sell the preferred stock now offered and the bonds, 
to provide funds, among other things, for the redemptions referred to above 
the Commission directed, among other things, that upon such redemptions 
there be charged to earned surplus (unappropriated) (a) the unamortized 
debt discount and expense applicabie to and the redemption premium upon 
the bonds to be redeemed (the unamortized balance of said debt discount 
and expense being $1,948,986 at Dec. 31, 194, and the amount of such 
premium being $1,187,015), and (b) the unamortized balance of capital 
stock expense applicable to and the redemption premium upon said stock 
to be redeemed (such unamortized balance being $99,861 at Dec. 31, 1940, 
and the amount of such premium being $300,000); that there be transferred 
to earned surplus (unappropriated) from common capital stock account an 
amount equal to the deficiency in earned surplus (unappropriated) created 
by such charges; and that the required entries be made as of May 31, 1941. 


Summary of Earnings for Calendar Years 


Operating revenues 


Operation _ _ - -- f . rere 7,679, 7,691,76 ,592,1 

Power and gas purchased 5,218,126 4,942,369 4,720,392 
Maintenance ____-_---- ; ; 1,595,097 1,338, 1,243,921 
Prov. for retirements of fixed capital. 1,888,479 2,001,402 : 638 
Taxes (other than income taxes) _ _ - 2,747,960 2,639,973 2,423,882 


Provision for income taxes -_ - - 1,145,994 600,517 369,743 











Operating income -- -- $6,658,396 $6,494,609 $5,354,711 
Other income (net) - --- 44,651 119,493 65,761 

Gross income ___-- atte cit alain $6,703,047 $6,614,102 $5,420,472 
Interest on funded debt________- $2,303,059 $2,474,207 $2,431,410 
Amortization of debt discount and 

RE pee pi FE nu oS I : 107,585 119,025 140,825 
Other interest and miscellaneous de- 

ductions (net)___---- rj TE deen 204,270 337 ,865 466 ,053 

Wi we oan 6 atlases bas $4,088,133 $3,683,005 $2,382,184 


The annual interest requirements on the company’s total funded debt, 
and the annual dividend requirements on the 120,000 shares of preferred 
stock to be outstanding upon completion of this financing will amount to 
$1,940,106 and $612,000, respectively. 

History and Business—Corporation was organized in New York on 
Oct. 28, 1852 under the corporate name of Ithaca Gas Light Co. Its 
charter is without limit as totime. Company's present corporate name was 
adopted on Aug. 22, 1929 following several changes in name made in 
previous years. 

Company is an operating public utility engaged principally in the pro- 
duction, purchase, transmission, distribution and sale of electricity and in 
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the purchase, production, transmission, distribution and sale of natural 


gas and manufactured gas. It is also en , but to a minor extent only, 
in rendering steam heating service and bus trans tation service. Com- 
pany’s properties are located entirely within the State of New York. For 
the calendar year 1940 approximately 84.9% of its gross operating revenue 
rtment, approximately 13.46% from its 
.7% from its steam heating department 
ation department. Sompany 


was derived from its electric de 
gas department, approximately 
and approximately 0.8% from its trans 
controls, through stock ownership, the Patchogue Electric Light Co. and 
Staten Island Edison Corp., both of which are operating public utility 
companies located in the State of New York, but the income received by 
the pommeny from its investments in such subsidiaries is not significant. 

The principal growth of the company has taken place since 1921. During 
this period the company acquired the physical properties of approximately 
70 corporations. 

The company provides electric or gas service or both within areas in the 
State of New York aggregating Aa ed 18,000 square miles, or about 
38% of the area of the State. ithin these areas the company serves 13 
cities, 144 villages, 372 towns and numerous rural areas in the south 
central, eastern and western parts of the State. 

At Dec. 31, 1940 the company supplied electric service at retail in 12 
cities, 137 villages, and 366 towns, with an aggregate population, estimated 
oy, Ly company on the basis of the 1940 Federal census, of approximately 
1,050, m 

At Dec. 31, 1940 the company supplied gas service at retail in 10 cities, 
23 villages and 34 towns, with an aggregate population, estimated by the 
company on the basis of the 1940 Federal census, of approimately 343,000. 

Underwriters—The names of the principal underwriters of the preferred 
stock and the number of shares of preferred stock underwritten by each, 
are as follows: 





Name— Shares Name— Shares 
The First Boston Corp. -.-.------ 18,250] Wells-Dickey Co_._....--.----. 2,000 
Glore, Forgan & Co_...---.---- 11,300 | Hemphill, Noyes & Co__-__---- 1,900 
Lehman Brotners......----.-.-.-- 9,850| Granbery, Marache & Lord_---- 1,500 
Goldman, Sachs & Co........-- 9,000 | Hornblower & Weeks_-_---.-.-.-.-- 1,250 
Kidder, Peabody & Co-_---.-..-- Of OSS 3 are ee 1,250 
Lazard Freres & Co....-.---.-.--- 9,000} The Wisconsin Co____..--.----- 1,250 
Harris, Hall & Co. (Inc.).-..-.--- 6,000 | Dean Witter & Co______------- 1,250 
E. H. Rollins & Sons, Inc... -.- 6,000 | Starkweather & Co___._...----- 1,000 
W.C. Langley & Co...-.-....-- 3,800 | Hayden, Miller & Co___-------- 900 
Union Securities Corp-.--------- 3,150} William R. Staats Co___-------- 900 
Ce Ot Pins ecearccsese 3,000 | First of Michigan Corp-_-------- 650 
A. C. Allyn & Co., Inc_....-.-- 3,000 | The Illinois Co. of Chicago------ 650 
KE aE 2,500 | Newton, Abbe & Co_____-----.-- 650 
Graham, Parsons & Co_.-._----. 2,500 | Pacific Company of Calif..._-.- 650 
Whiting. Weeks & Stubbs, Inc.. 2,500/| Ballou, Adams & Co., Inc_..-.-- 400 
Paine, Webber & Co_..---...--- 23,4001 5.M. Dain & Co........-.-.--- 300 
ee a es, BOs covicustatnns 2,000 'Sage, Rutty & Co., Inc__....---. 250 


Stock Ownership—As of May 1, 1941, NY PA NJ Utilities Co. was the 
owner of record and beneficially of 46,484 shares of common stock of the 
company, constituting 100% of the outstanding shares of sach stock. 


Balance Sheet Dec. 31, 1940 





Assa3s— TAabtlittes— 

EE GE ctiactcncceae $97 ,903,278| Common stock (46,484 shs.) $23,771,668 
PR cnatccdcnmne 730,13515%% serial pref. (par $100) 6,000 000 
Special deposits_-....--.--- 1,304,622} Long-term debt........-.. 55,047,330 

Deposits for matured and Matured and called bonds, 
called bonds.......-----. 113,087 MR Seas 113,087 

Cash in banks and on hand_ 1,545,113| Long-term debt due within 
Notes receivable. -------- - 361 AR PINON eabegs ee aan 87,474 
Accounts receivable -_-- - - - 1,888,467 | Accounts payable____.-_--- 904 ,226 
Materials, supplies & merch. 655,301 | Customers’ deposits _ - - .--- 1,239,116 
Prepaid taxes and insurance 301,368 | Taxes accrued_.____._-.--- 2,056 .968 
Unamortized debt discount Interest accrued___...--.. 813,897 
(a ar 2,370,122 | Payroll accrued________--- 112,241 
Suspense to be amortized_-_ 1,111,046 | Other current and accr. liab. 143,610 
Preliminary survey and in- Deferred credits._.....---- 236.731 
vestigation charges_-.-.-.-_- I aS a 7,658,706 
Capital stock expense _-_.- _- 99,861) Contribs. in aid of construc. 1,152,615 
Other deferred debits - ~~ -- 456,551!| Capital surplus._..___.--- 7,231,776 

Earned surplus: Appropri- 
ated for construction, &c. 1,350,000 
Unappropriated -__......-- 600 452 
PE diihnchenanéngenss $108,519,898 ES EY SP $108,519,898 





Equitable Life to Take $35,393,000 Bonds— 


The Securities and Exchange Commission on June 27 issued a supple- 
mental order pursuant to Rule U-50 as follows: The Commission having 
heretofore, on June 9, entered its findings and opinion and order herein 
granting exemption under Section 6 (b) of the Public Utility Holding Com- 
peony Act of 1935 with respect to the issuance and sale by New York State 

lectric & Gas Corp. of $35,393 .000 Ist mtge. bonds, due 1971, and 120,000 
shares of cum. pref. stock ($100 par), in accordance with the provisions of 
the application as amended, and allowing the declaration as amended with 
respect to the disposition of the prnenee thereof, and the accounting 
treatment with respect thereto, to become effective, subject, however, to 
the terms and conditions prescribed by Rule U-24 and to the following 
further conditions: 

(1) That the applicant obtain from the P. 8S. Commission of New York a 
final order approving the issuance and sale of said securities in conformity 
with contracts for the purchase thereof, arrived at as a result of com- 
petititive bidding; such bidding to be conducted and such contracts to be 
executed in manner and form as described in the application and declaration, 
as amended; 

(2) That the applicant re 
petitive bidding as required 
mental order as the 
thereby; and 

The applicant having made a report to the Commission pursuant to Rule 
U-50 (c), setting forth its action taken to obtain competitive bids for the 
purchase of said securities, together with a copy of each pro l received, 
_ and having requested that the requirements oF Rule U-50 waived and 

relaxed to the extent hereinafter indicated; and 

It appearing to the Commission that the applicant duly advertised for 
and on June 23, 1941 received bids in conformity with the provisions of 
Rule U-50 (b) and in conformity with the terms and conditions prescribed 
in the applicant's ‘‘public invitation for pro Is;’’ that the successful 
bidder for the bonds was The Equitable Life Assurance Society, at a price 
of $104.015 and a coupon rate of 3 4 64 representing an annual cost of money 
to the company of aparenimotety 3.04%; that no bids were received for the 
speresed scews: = t gly _ ~ of : he b ne conditioned upon 

e o e preferred stock, the a icant was 

accept said bid on the bends: and ” ier 

It further appearing that The Equitable Life Assurance Society is willing 
to stand committed on its bid for the bonds for a reasonable length of time, 
conditioned upon the sale of the preferred stock within such time: and 

It further appearing that, at the request of the applicant herein, the 
P. 8. Commission of New York has modified its resolution with respect to 
the invitation of proposals for the purchase of said preferred stock to the 
extent of authorizing proposals at a price not less than par with an annual 
dividend rate not greater than 54%: and 

The Commission finding that it will be in the public interest and in the 
interest of investors and consumers to waive the requirements of Rule U-50 
with respect to the sale of the bonds, and to relax the requirements of said 
and ae | respect to the sale of the preferred stock to the extent hereinafter 

It Is Therefore Ordered: 

(1) That the applicant be and is hereby granted permission to sell the 

bonds to The Equitable Life Assurance Society on the terms of its bid as 
aforesaid. subject to the sale of the preferred stock upon a reopening of 
competitive bidding with respect thereto: 
(2) That the applicant be and is hereby granted permission forthwith to 
— the competitive bidding for the purchase of the preferred stock by 
giving public notice of such opportunity to bid not less than two days 
prior to the date for the reception and opening of the bids: 

(3) That the applicant obtain from the P. 8. Commission of New York a 
final order approving the issuance and sale of the bonds to The Equitable 
Life Assurance Society as aforesaid, and also approving the issuance and 
sale of the preferred stock to the successful bidder at the reopened bidding; 

(4) That the applicant file a yan ay er ny report herein as required by 
Rule U-50 (c), and comply with such further order as the Commission may 
enter in view of the facts disclosed thereby.—V. 152, p. 4132. 


rt to the Commission the results of the com- 
'y Rule U-50 (c) and comply with such a. 
ommission may enter in view of the facts disclosed 
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New York Connecting RR.—£arnings— 

May— 1941 1940 1939 1938 
Gross from railway..___ $421 366 197,858 $187,456 $164,476 
Net from railway---_._- 306,438 118,471 ‘ 111,203 
Net ry. oper. income_.__ 283 554 73 486 54,728 43 ,989 

From Jan. 1— 

Gross from railway-___- 1,820,263 1,017,788 1,104,233 845,048 
Net from railway----_-_- 1,373,966 684 242 781,452 560,580 
1,297,970 498 389 580,773 241,436 


Net ry. oper. income___ 
—V. 152, p. 3509. 
New York Lake Erie & Western Docks & Improve- 
ment Co.—2/nterest— 
The interest due July 1, 1941, on the first mortgage bonds, extended a® 
5% 7 Sak was paid on that date. at office of Erie RR., New York, N. Y- 
—V. 152, p. 127. 


Norfolk & Southern RR.—£arnings— 


May— 1941 1940 1939 1938 
Gross from railway ___-_- $436,717 $338 583 $337 .943 $382,457 
Net from railway______ 107 ,223 31,397 29.710 75,096 
Net ry. oper. income___ 52,395 def20,929 def22,334 20,889 

From Jan. 1— 

Gross from railway-____ 2.055 850 1,678,036 1,700,728 1,683 ,087 
Net from railway _____ - 441 446 145,855 191,795 193 ,172 
Net ry. oper. income___ 179,632 def101,976 def45,400 def47,896 


—V. 152, p. 3662. 

Norfolk & Western Ry.—Earnings— 

Period End. May3i— 1941—Month—1940 1941—5 Mos.—1940 
Miles of road operated -.- 2,191 2,191 2,191 2,191 


Operating Revenues— 
65.563 -413 $41,767,101 $39,819,784 


anny tee aaar $10,085,399 
Pass., mail & express__- 430,202 388 2.928 456 1,449,220 











Other transportation __- 40,912 31,273 148,992 
Incidental & jt. facility— 50,188 46,018 292.769 292,699 
Ry. oper. revenues___$10,606,701 $8,903,092 $44,472,887 $41,710,695 
Operating pee — 
Maint. of way & structs_ 970,447 916,104 4,662,178 4,214,460 
Maint. of equipment_.__ 1,956,133 1,726,9%3 9,864,920 8,511,617 
ys ree 155.355 154,922 737,201 726,745 
Transportat’n railline_. 1,950,920 1,808,828 9,497,161 49,115,350 
Miscell. operations - - - - - 18,635 17,384 91,423 90,091 
SS Bee pee 194,753 90,108 973,288 943,296 
Transp'n for invest.,_Cr. 5,201 24,453 35,106 86,803 
Net ry. oper. revs._._.- $5,305,658 $4,113,216 $18,681,820 $18,195,939 
Railway tax accruals__._ 2,157,513 1,340,019 8,306,229 6,074,391 
Ry. oper. income___. $3,147,845 $2,773,197 $10,375,591 $12,121,548 
Equip. rents (net) ---_-- Crl34,364 $Cr248,472 Cr1,382,474 Cr1,386,122 
Joint facil. rents (net)_. Drl16,994 Dr9,931 Dr74 674 Dr60,577 








Net ry. oper. income. $3,265,215 $3,011,739 $11,653,391 $13,447,094 
Other inc. items (bal.) __ 12,359 8,720 61,652 141,154 
Gross income__-__._.. $3,277,604 $3,020,459 $11,745,043 $13,588,248 
Int. on funded debt —__- 176,827 177,551 855,141 888,183 





Net income ___.-..-.- $3,100,777 $2,842,878 $10,859,902 $12,700,065 


—V. 152, p. 3821. 


North American Light & Power Co.—Dissolution Vote 
by Stockholders Postponed to July 21— 


A vote by stockholders of the company on dissolution scheduled for 
June 30 was postponed June 27 until July 21 at the request of United 
States District Judge John P. Nields of Wilmington, Del. 

The dissolution of the company by North American Co., majority stock- 
holder in the intermediate holding company, is opposed by the Securities 
and Exchange Commission, which is seeking an injunction in District Court 
to prevent the move. 

udge Nields reserved decision after long arguments by attorneys for the 
company and the Commission, and the setting of the new date for the vote. 

8. Pearce Browning Jr., attorney for North American Co., accused 
SEC of trying to assume unlimited jurisdictional powers, and declared that 
the Public Utility Holding Company Act confers upon the Commission no 
unlimited power to rearrange utilities. 

Browning also claimed that there is not provided an exclusive means 
for liquidation of holding companies, and that the Act does not supersede 
the seo Delaware procedure. 

“The pene rg Browning said, ‘‘which seems to underlie the Com- 
mission's brief is that by the enactment of the Act, Congress ot the Com- 
mission carte blanche to take over the utility industry of the Nation and 
int te it, liquidate it, and reorganize it. 

“The Co ion's brief also seems to assume that the Commission can 
rogue North American against its will to combine the properties of one 
subsidiary with those of another subsidiary. 

“The fallacy of that philosophy is fundamental in this case. It cannot 
be too strongly st that the Act gives the Commission absolutely no 
power to requ any holding company to retain any property, acquire any 
property or combine any two p Seomerties together or continue its own 
existence. The Act simply es es standards to which holding com- 
panies must conform. : ‘ 

Cites Commission Position 


‘‘Nothing in the Act prevents voluntary compliance by the holding com- 
pany with prescribed standards. The fundamental position of the Com- 
mission is that a citizen cannot take voluntary action to obey the law, but 
must wait to be told what to do. 

‘The Commission is not cast in the role of a dictator of the utility in- 
dustry ,’’ he said. 

Lawrence S. Lesser, attorney for SEC, charged that North American 
sidesteps jurisdiction of the Commission by seeking the dissolution through 
State laws. The company is desirous of appointment of its own directors 
as liquidators of the intermediate waren y Rene yo A 

He also said that the parent compan tends to use the ‘‘dissolvent’’ of 
the subsidiary to the financial loss of the latter's 8,359 public shareholders 
and 6,309 public stockholders. 

Seeing an attempt to ‘‘cut a sizable plum,’’ Lesser asserted that by the 

roposed dissolution, North American would receive more than $14,000,000 
for stockholdings valued at less than $8,000,000. He also said this would 
result in a financial loss to the subsidiary’s minor security holders. 

Cales 8S. Layton, Wilmington attorney for North American, declared 
that SEC jurisdiction over dissolutions ends once assets of a dissolving 
com y are converted into cash. The real  aers of SEC, he said, isa 
senchiae out for power.—V. 152, p. 3662, 3192. 


Inc.—Liquidation Time 


Northeastern Water Cos., 


Extended— 

The Securities and Exchange Commission announced June 30 that at the 
request of the parties concerned it has extended for an additional 60 days 
the time in which to complete the transactions in connection with the liquida- 
tion and dissolution of the company .—V. 152, p. 2867. 


Northern Indiana Public Service Co.—Accum. Div.— 


Directors have declared a dividend of $1.75 per share on the 7% cum. 
pref. stock, par $100, a dividend of $1.50 per share on the 6% cum. pref. 
stock, par $100, and a dividend of $1.3744 per share on the 514% cum. 


pref. stock, r $100, all payable on account of accumulations on July 14 
to nore of record July 3. Like amounts paid on April 14, last.—V. 152. 
p.- Ss 


Northern States Power Co. (Del.)— Accumulated Divs.— 


Directors have declared dividends of $1.75 per share on the 7% cum. 
pref. stock and $1.50 per share on the 6% cum. pref. stock, both payable 
on account of accumulations on July 19 to holders of record June 30. Like 
amounts were paid on April 19 and Jan. 29, last; Oct. 19, July 20, and 
April 20, 1940, and dividends of $1.31 4 and $1.12'% per share, respectively, 
were paid in preceding quarters 
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Weekly Out put— 
Electric output of the Northern States Power Co. system for the week 
ended June 28, 1941, totaled 33 .842,070 kwh., as compared with 26,896,898 
kwh. for the corresponding week last year, an increase of 25.8% .—V. 152, 














p. 4132. 

Northern States Power Co. (& Subs.) (Minn.)— 
Years Ended April 30— 1941 1940 
tl $40,631,663 $38,507,757 

itttisne ol. gc ch tacdanndoscenaden 14,085,707 13,951,371 
ee et teen ene oui 1,566,234 ,670 269 
BI ee eh ty 4,145,051 +733 ,732 
Taxes (other than income taxes). ssi ( i‘ ttt 5,096 ,055 ,829,1 
Provision for Federal & Stateincome taxes________ 3,085,110 2,131,511 
a a  cematemeanel $12,653 506 $12,191,709 
Ce en akewedeas 96,455 101,416 
rr. .  ccsbbbossetelebu $12,749,962 $12.293,125 
Reber Gib ween GOOG. 6. ose ni en bis ke. 3.487.450 3,487,450 
Interest on bank loanms________________ re a 80,3 136,717 
Amortization of debt discount and expense______ _ 671,089 693 ,925 
i EL i en 65,227 4, 
Amortization of sundry fixed assets__.._______ 1,84 41,843 
Amortization of expense on sales of capital stock of 
OS BR A oA ITE EI ET 30,000 10,000 
Interest charged to construction__.______________ Cr82 327 Cr29,554 
I tes ee bee 110,910 128,305 
NN a eee le ed $8,345,469 $7,780,358 
Divs. on capital stock of sub. cos. held by public: 
Cum. pref. stock, 5%, of Northern States Power 
SRR Sn ee eo 27.135 27,135 
Com. stock of Chippewa & Flambeau Imp. Co__ 29,070 29,070 
Pe ip I a ee $8,289,264 $7,724,153 


Note—No provision for excess profits tax under the Second Revenue Act 
of re been made as it is estimated no such tax will be due.—V. 152, 
p.- ‘ 


Pacific Gas & Electric Co.—Registered Preferred Stock— 


Company on June 26 filed with the Securities and Exchange Commission 
ar tration statement (No. 2-4787, Form A-2) under the Securities Act 
of 1 , covering 400,000 shares of 5% cumulative first preferred stock 
($25 pet); The registration statement was filed in the Commission's 
San ncisco Regional Office. 

The Company prapesss to offer 320,000 shares directly to the public and 
the remainin ,000 shares will be offered to employees at $25 a share. 
Such of the shares as are not taken by employees will be offered publicly. 
There will be no underwriters. 

The proceeds, a with treasury funds, will be applied to the redemp- 
tion of $20,000, principal amount of 6% first and refunding mortgage 
gold bonds, series B, due Dec. 1, 1941. 

The price at which the stock is to be offered to the public will be furnished 
by amendment.—V. 152, p. 3977. 


Pacific Greyhound Lines—75-Cent Dividend— 
Company paid a dividend of 75 cents per share on its common stock on 
June 25 to holders of record June 10.—V. 143, p. 1890. 


Park Chemical Co.—/nitial Dividends— 

Directors have declared an initial dividend of 2% cents per share on the 
5% convertible preferred stock and an initial dividend of 10 cents per share 
o He a stock, both payable July 1 to holders of record June 20.— 

- 152, p. ° 


Pennsylvania Co. for Insurances on Lives & Granting 
Annuities—Com parative Balance Sheet— 





Assets— June 30,'41 Dec. 31,°40 
Cash and amount of deposit with Federal Re- 

a ile A a etn AR a OR ao ise yA $138,024,694 $155,251,147 
United States Government securities__________ 36,462,733 31,193,2 
State, county and municipal securities. _______ 3,475,047 5,668, 
i i Te owen cadmense 42,921,574 41,322,621 
Investment securities. __-..__._____________- 14,376,782 14,968,952 
PM ee. dct beccdndslnsd 63,043,872 47,548,786 
First mortgages owned___________________ sein 4,475,374 5,104,054 
Reserve fund for protection of ‘‘cash balances 

on ee I cok ceccncccectacce 5,349,388 7,579,630 
EE eee eee ,844,3 1,835,044 
Interest accrued____- ng ee 512,312 565,365 
Banking building, vaults and equipment______ 1,926,655 1,959,699 
Other real estate__...._____- Se ERT 4,206,392 4,445,722 
Customers’ liability account letters of credit 

issued and accepted, executed______________ 48 ,866 33 ,882 

Dh ctstasdsackivheatsbacaeneatoubeeea $316,667 ,992 $317,476,797 

Liabilities— ‘ 
a a ee $8,400,000 $8,400,000 
ed er A eS 2,000, 12,000 ,000 
I Sad ed Bc a 2,930,220 2,717,660 
Reserve for dividends_____._______.___.____._. 36, 336,000 
Unearned interest. _____ pares MSS Es Oh ape 1,538,517 1,257 472 
Reserve for building, taxes and expenses____ __ 526,565 459,725 


cidinh inate 17,044 17,284 
33 ,882 

289 266,288 
2,988,485 


SS be ar tales ws cig 
Reserve for contingencies. _________________-_. 


er haces fa nsedecscocccecnccssecssenteeeliee Gl areue 





Pennsylvania Investment Co. (Philadelphia)—Z/nitial 
Preferred Dividend— 


Directors have declared an initial dividend of 40 cents per share on the 
$4 non-cum. convertible preferred stock, payable July 30 to holders of 
record July 15.—V. 151, p. 563. 


Pennsylvania Power & Light Co.—Farnings— 





Period End. May 31— 1941—-Month—1940 1941—12 Mos.—1940 
Operating revenues __-_-_- $3,405,574 $3,253,178 $41,759,841 $39,838,473 
Oper. exps., excl. direct 

TT nt oe ceanee 1,715,026 1,607,684 20,378,555 19,582,203 
Direct tazes........... 465,940 256,953 4,472,079 2,043,183 
Prop. retire. res. approp. 237 ,500 237,500 2,850,000 2,791,667 
Amort. of limited-term 

investments________-_ 1,280 1,170 14,841 13,673 

Net oper. revenues... $985,828 $1,149,871 $14,044,366 $15,407,747 
Other income (net) ____-_ 1,907 7 842 62,578 97,129 





Grossincome.__----- $987,735 $1,157,713 $14,106,944 $15,504,876 
277 ,083 277,083 3, d 








Int. on mtge. bonds - -_- d é 325, 3 842,63 
Int. on debentures _ _ __- 106,875 106,875 1,282,500 1,149,792 
Other int. & deductions_ 95,433 97,588 1,229,762 1,204,827 
Int. chgd. to construct’n 
SR TS SI 17,742 2,179 78,454 15,266 
Net income......... $526 086 $678,346 $8,348,136 $9,322,884 
Divs. applic. to pref. stocks for the period. ______ 3,346,532 3,846,532 
a $4,501,604 $5,476,352 


No provision has been made for Federal excess profits tax since indications 
are that no tax will be payable.—V. 152, p. 3824. 


Perry Fay Co.—35-Cent Dividend— 

Directors have declared a dividend of 35 cents per share on the common 
stock (par $10), payable June 30 to holders of record June 25. This 
compares with 25 cents paid on March 31, last initial dividend of 10 cents 

id on the $10 par shares on June 29, 1940, and 25 cents paid on the old 

25 par shares on March 30, 1940. During yye pone dividends totaling 


1.50 per share were distriubted.—V. 152, p. 
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Pennsylvania-Reading Seashore Lines—Earnings— 


May— 1941 1940 1 1938 
Gross from railway ____-_ $555,151 $412,886 $422,271 $384,324 
Net from railway______ 34,499 def22,.906 def97,680 def59,77] 
Ne ry. per. faseune.... def148,050 def174,497 def247,705 def206,941 

rom Jan. i— 
Gross from railway ____- 2.289.115 1,956,465 1.837.593 1,706,892 
Net from railway_____-_ def227.330 def398,.899 def434,882 


def484 .426 
Net ry. oper. income__ def ,037 ,700 def 1,120,397 def 1,091 ,134 def1 ,164,555 
—V. 152, p. 3511. 


Pepsi-Cola Co.—Merged—Loft, Inc. Adopts Name—See 
Loft, Inc.—V. 152, p. 3978. 


Pettibone Mulliken Corp.— Directorate Reduced— 


At the annual meeting held June 25 the board was reduced from 11 to 7 
members and the following new directors were elected: 
ont Mcintyre, Erwin H. Haass, George Ostrom and Edmund 8. Cum- 

ngs Jr. 

The new directors are all substantial stockholders whereas the majority 
of the retiring directors were not stockholders of record. 

These directors, together with Emmett J. Fallon, President of the com- 
pany: E. Joseph Seifert, Vice-President and Treasurer; and 8S. Livingston 
Mather of Cleveland, now comprise the entire board. 

The following directors retired from the board: Matthew J. Hickey Jr., 
Chicago; Joseph J. Rice, Chicago; Maurice Van Arsdale, pee Laurence 
R. Lunden, Minneapolis; Carter Blatchford, Chicago; Edward G. Bremer, 
St. Paul; Robert Congdon, Duluth; and Harvey C. Fleming, Chicago. 

No change was made in the officers of the company. 

The new board will meet the last Monday of every month instead of 
quarterly as heretofore.—V. 152, p. 4133. 


Philadelphia Co.——Bonds Called— 


All of the outstanding 5% secured gold bonds, series A due Dec. 1, 1967 
have been called for redemption on pt. 2 at 105 and accrued interest, 
Payment will be made at the First National Bank of the City of N. Y. 
Immediate payment can be had at holders option.—V. 152, p. 4133. 


Philadelphia Electric Co.—35-Cent Dividend— 

Directors have declared a dividend of 35 cents per share on the common 
stock, payable Aug. 1 to holders of record July 10. Dividend of 35 cents 
was don May 1, last, and previously regular quarterly dividends of 
45 cents per share were distributed. 

Approximately 97% of the common stock is owned by the United Gas 
Improvement Co.—V. 152, p. 3978. 


(Albert) Pick Co., Inc.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable July 28 to holders of record July 10. This compares with 
1354 comes paid on Jan. 20 last; 10 cents paid on Aug. 2, 1940; 15 cents paid 
on Feb. 20, 1940, and dividends of 10 cents paid on Dec. 15, 1938, and 
Dec. 20, 1937.—V. 152, p. 1445. 


Pittsburgh & Lake Erie RR.—LFarnings— 





May— 1941 1940 1939 1938 
Gross from railway _____ $2,682,268 $1,853,045 $1,077,515 $977,147 
Net from railway_____-_ 90 472 5,327 49 404 7,130 
Net ry. oper. income___ 879,478 524,434 109 ,962 51,997 

From Jan. 1 
Gross from railway ___-_- 10,844,132 8,482,468 5,883,410 4,684,699 
Net from railway______ 2,649,040 1,118,796 74,168 def287,520 
Net ry. oper. income... 2,731,792 1,415,179 410,308 44,993 

V. 152, p. 3824. 

Pittsburgh & West Virginia Ry Earnings— 

May— 1941 1940 1939 1938 
Gross from railway -__.-.- $450,041 $326 ,904 $203 ,138 $217,818 
Net from railway___-_-_- 167 ,850 65,969 37,941 40,773 
sins ry. Seat. fncome....- 129,613 48,835 11,817 30,466 

rom Jan. 1— 
Gross from railway. -_-_-- 2,024,010 1,692,038 1,193 ,285 1,101,990 
Net from railway--_-_-_-- 715,289 458,224 295,016 202 244 
Net ry. oper. income. -- 601,593 377 ,616 206,587 200,713 


—V. 152, Pp. 3385. 


Potomac Electric Power Co.—Farnings— 


Period End. May 31— 1941—5 Mos.—1940 1941—12 Mos.—1940 
$6,905,779 $17,227,526 $16,241,320 














Total oper. revenue___. $7,483,986 
Oper. exps., taxes and 
depreciation __.-.. -- 5,225,738 4,850,554 12,399,781 11,415,801 
Net oper. revenue____ $2,258,248 $2,055,226 $4,827,745 $4,825,519 
Non-oper. revenue-__--- 2,546 1,946 31,901 4,669 
Gross income ------- $2,260,795 $2,057,172 $4,859,646 $4,830,187 
Int. on funded debt __-- 452,889 338,542 965,972 25,381 
Amort. of prem. ondebt Cr16,205 Cr7 All Cr30 ,654 Cr14,442 
Other int. charges-__-_-__- 30,690 21,299 61,329 50,817 
Int. during constr. chgd. y 
to property & plant.. Cr22,140 Cr48,838 Crl152,992 Cr85,093 
Net income._--..--- $1,815,561 $1,753,581 $4,015,990 $4,153,524 
Preferred dividends _-- 164 ,597 164,598 395 ,036 395 ,037 





Balance for common 
divs. and surplus___ $1,650,963 $1,588,983 $3,620,954 $3,758,487 
Note—Provision for Federal income taxes for the five months ended 
May 31, 1941, has been made at the rate of 24%, as provided in the existing 
law. No provision has been made in the accounts for any additional Fed- 
eral income and excess ? fits taxes which may be levied under a 1941 
Federal Revenue Act.—V. 152, p. 2870. 


Puget Sound Power & Light Co. (& Subs.)—Larnings 
12 Months Ended May 31— 1941 1940 
Qenendints MOEN. nb caccscsunasexoen coidone $17,147,438 $16,472,919 
os Oe GNF TOI ons obec ddscnacedcutes 5,373,103 5,656,873 
Balance for dividends and surplus-____..--..---.- 2,015,189 2,110,947 

x After depreciation and including non-operating income (net).—V. 152, 
p. 3981. 


(George) Putnam Fund of Boston—WNet Resources— 

Total net resources were over $4,300,000 on June 30, 1941, an increase 
of about $1,500,000 over the figure on the same date a year ago, it was 
reported at the annual meeting of beneficiaries today by George Putnam, 
Chairman of the trustees. here are 358,000 shares now outstanding 
compared with 240,180 on June 30, 1940. 

George Putnam, Charles M. Werly and Richard Osborn were reelected 
trustees for the ensuing year.—V. 152, p. 3512. 


Quaker City Cold Storage Co.—Readjustment Plan— 


Due to a decline in the business of the company, to fundamental 
changes in the industry, and to the condition of the company’s probesty. 
it was necessary to defer the payment of the interest due May 1, 1941, 
on the 5% 1st mtge. bonds, due Nov. 1, 1953. Company has operated 
for the past severai years at successively increasing losses. These losses, 
after depreciation and interest, were as follows: 1936, $14,292; 1937, $612; 
1938, $46,583, 1939, $48,907, and 1940, $73,797. 

Ernest V.D Sullivan, President, states: 

A careful survey has been made, which indicates that considerable sums 
must be expended immediately to rehabilitate the properties. Further- 
more, in order that they may ees profitably, a program of mechaniza- 
tion must be adopted, which will require large expenditures over a iod 
of the next five years. The management believes that these expenditures 
will result in substantial operating economies. This conclusion has been 
substantiated by cost studies made by independent engineers, based on 
data obtained from installations similar to those proposed. 

In order to provide funds for these expenditures and to maintain working 
capitai in the interim, the company has formulated a plan of readjustment. 
Briefly, the plan provides: 

Company shall not be obligated, until May 1, 1946, to make any pay- 
ments of interest on its bonds except from net earnings as in the plan de- 
fined; after May 1, 1946, the company shall be obligated to pay interest 
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on its bonds at the fixed rate of 3% per annum or the net earnings as in 
the plan defined, whichever is the greater: provided that in no event shal: 
interest exceed 5% per annum, cumulative from Nov. 1, 1940. 

Interest on the bonds shall accrue at the rate of 5% per annum, cumula- 
tive from Nov. 1, 1940, to —~y & 

Net earnings, for the pur of this plan, are defined as follows: From 
gross income for any year, there shall be deducted the following: all current 
operating expenses, insurance, maintenance, repairs, taxes (including in- 
come taxes), ail interest charges other than interest on the bonds, and 
such amounts as the board of directors may from time to time, in its dis- 
cretion, set aside to provide or maintain reserves for bad debts, replace- 
ments, renewals and improvements, and to provide or maintain adequate 
working capital. 

No dividends may be paid on any class of stock until all interest accruals 
from Nov. 1, 1940, shall have been paid in ful. 

The class A stock shail be given voting rights until all accumulated 
dividends, at the rate of $2 per share per annum from Nov. 1, 1935, shail 
have been paid in full, and the class A stock. voting as a class, shail be 
entitled to elect not less than two directors nor more than one-third of the 
entire board. 

It is believed that this plan provides a fair and equitable method of 
dealing with the company’s obligations to its bondholders, and at the same 
time of preserving its assets and going concern value. An attempt to 
liquidate the company at this time would rea:ize for the bondholders but a 
fraction of their investment. This investment can only be realized by a 
profitable operation of the business. . 

It is essential that substantiaily unanimous approval be obtained from 
the bondholders voluntarily at an early date in order to avoid the necessity 
of lengthy and costly legal proceedings. 


Summary of Earnings for Calendar Years 














1940 1939 1938 1937 

Operating revenues -- - $361,261 $375,378 $388 ,282 $435,856 
Operating expenses. - - - - 347 ,231 337 ,894 348,881 350,950 

a eee $14,030 $37 ,484 $39,401 $84 906 
Interest... -.- hans 51,425 51,425 51,425 51,425 
Renewals & replacement 

ees 36,402 34 ,966 34,559 34,093 

Loss for year...-...-- $74,797 48 907 $46 ,583 $612 


Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash, $50,752; accounts receivable, $75,997; customers’ secured 
notes receivable (net), $27,247; inventory (materials and supplies), $452; 
inventory (ice), $297: te my investments (less accrued depreciation of 
$201,043). $1,336,639; other investments, $2,280; other assets, $22,566; 
total, $1,516,233. 

Liabilities—Accounts payable, $2,467; accounts payable (Philadelphia), 
$18,234; accrued tax liabiiity, $3,167; funded debt, $1,028,500; corporate 
deficit, $94,958; loss for the year $73,796: uncollectible accounts for pricr 
years, Dr$33 ,947; capital stock issued (24,997.1 shares class A and 44,107 
shares class B), $669,035; total, $1,516,233.—V. 149, p. 2379. 


Radio-Keith-Orpheum Corp.—SEC Approves Deals— 


The Securities and Exchange Commission on June 23 issued an order 
exempting the following transactions from the provisions of Section 17 (b) 
of the Investment Company Act of 1940: 

(1) The purchase yf eith-Albee-Orpheum Corp. from Radio-Keith- 
Orpheum Corp. and the sale by Radio-Keith-Orpheum Corp. to Keith- 
Al Orpheum Corp. of 48,586 shares of the preferred stock of Keith-Albee- 
Orpheum Corp. at a purchase price of $3 ,090,019. 

(2) The entry into and the exercise of an option agreement between 
Atlas Corp. and American Co. and Michael J. Meehan for the purchase by 
Atlas Corp. and American Co. on behalf of and for the account of Radio- 
Keith-Orpheum Corp. and the sale by Michael J. Meehan to Atlas Corp. 
and American Co. on behalf of and for the account of Radio-Keith-Orpheum 
Corp. of 21,800 shares of the preferred stock of Keith-Albee-Orpheum Corp. 
at a purchase price of $2,490,650 plus reasonable expenses, if any and; 

(3) The entry into and the exercise of an option agreement between 
Radio-Keith-Orpheum Corp. and Atlas Corp. and American Co. for the 
purchase by Radio-Keith-Orpheum Corp. from Atlas Corp. and American 
Co. and the sale by Atlas Corp. and American Co. to Radio-Keith-Orpheum 
Corp. of all or any part of the outstanding voting trust certificates for 6,000 
shares of the preferred stock of Keith-Albee-Orpheum Corp. at a purchase 
price of $600,000 plus accrued dividends and reasonable expenses thereon 
if any.—V. 152, p. 3981. 


Railway Express Agency, Inc.—Zarnings— 


Period End. Apr.30— —1941—-Month—1940 1941—4 Mos.—1940 
Charges for transport ‘B-610.03 218 $14,698,930 $60,351,635 $54,767,102 





Other rev. & income. 3,840 233,061 880,407 828,693 

Total revenues _ - $17,097,655 $14,931,991 $61,232,042 $55,595,795 
Operating expenses _ - 10,095,421 8.911.351 38,488,853 34,951,458 
Express taxes ____- 662,218 595,282 2,603,608 2,373,083 
Int. & disc’t on fund. dbt 88,847 83,761 355,389 335,044 
Other deductions. ____. 11,743 11,933 51,308 42,567 





Rail transp. rev. (pay- 
ments torail & other 
other carriers—ex- 
press privileges) - _ - 

—V. 152, p. 3825. 


Reed-Prentice Corp.— Annual Report— 


The profit for the year ended Dec. 31, 1940, before provision for Federal 
income and excess profits taxes and a reserve of $75, for contingencies 
s#mounted to $1,800,189. It is estimated that these taxes will amount to 
avout $975,000. Deducting the estimated amount of said taxes and the 
amount of reserve for contingencies would leave a net prodit for the year 
Ree i ae compared to a net profit of $158,098 for the year ended 

Directors deem the above-mentioned reserve for contingencies as a de- 
sirable safeguard fof the company’s financial structure against the many 
hazards and uncertainties which attend the operatiion of a manufacturing 
business like company’s under conditions preva today. 

Included in the deductions from ey income in computing the profit 
for 1940 were depreciation charges of $30,576 and development expense for 
the year of $37,128. 

paring the year company paid all of the accumulated dividends on its 
preferred stock and the current dividends on that stock for the first three 
quarters of the year. The dividend of $10,883 for the last quarter of the 
year was paid on its due date, Jan. 2, 1941. The company also during the 
year paid a dividend of 50c. a share on its common my 

Company during 1940 acquired all the preferred stock and about 67% 
of the common stock of a new corporation organized under the laws of 
British Columbia under the name of Reed-Prentice of B. C. Limited, as 
part of the company’s program in expanding its link chain saw business. 

As authorized at a meeting of the stockholders held in September, 1940, 
the company gave options to Ralph E. Thompson, President, and F. W. 
McIntyre, a Vice-President, to purchase during their employment by the 
pe mm nem Me te 3,000 shanes and 200 shares. respectively, of the 

: common stock at a share over a ndin 
from Jan. 1, 1941 to June 30, 1943. a 


Comparative Balance Sheet Dec. 31 


$6,239,426 $5,329,664 $19,732,884 $17,893,643 











Assets— 1940 1939 Liabtilittes— 1940 1939 
he $887 ,947 $29,945] Accounts payable. $137,206 $98,845 
Special cash (for’n Divs. payable__-__ 7 7s 

orders ace’t)._... 387,507 645,481] Cust. deposits._... 499,267 725,120 
Notes & accts. re- Provision for State, 

ceivable (net).. 455,369 134,457 Fed. inc., &c., 

Inventories ______ 628,017 566,205 Lae 1,025,000 46,781 

Deposits on purch. Other acer’d liabil_ 76,534 34,838 

contracts - . - _ -_ 55,412 20,446 | Res. for contings__ 7aee  .. wesnco 
Inv. at book value 50,356 1|/7% cum. pref. stk. 

Prepaid expenses -_- 26,576 6,899} (par $50):_____ 621,950 621,950 

Capital assets.... 486,452 392,508 | a Common stock __ 45,591 45,591 

Paid-in surplus... 244,235 244,235 

Earned surplus... 241,972 def21,416 

UR a init cand $2,977,640 $1,795,945! Total ___.______ $2,977,640 $1,795,945 





a Represented by 36,473 shares (no par). —V. 152, p. 3983. 
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Rheem Mfg. Co.—Earnings— 


Calendar Years— 1940 1 
Sales, less freight, returns, allowances and discounts$10 351.013 £0.108.908 






































Cost of goods sold : } Teg ie Se OE .. 8,799,615 7,811, 
Selling, general and administrative expenses _____. 762.458 546,970 

Gross profit________- ee TES Fs $788 .936 $748 386 
Storage and miscellaneous income___-_--___----- 51,347 36. 

CE ee a $840 .284 785, 
Interest charges, &c___ : Seas. 66.692 79,522 
Provision for Federal income taxes______. 262.000 133 ,762 

ER a ea eee . $511,591 572,011 
en * nemntideowe Peta 291 943 

Sees Gee Get PONE... . ccccwvesecceessucts< $511,591 $563 ,954 
Dividends. -. - _ _- mee ‘ 314,102 307.479 
Earnings per share on capital stock : $1.62 $2.84 

Balance Sheet as at Dec. 31 

Assas— 1940 1939 Liabiltttes— 1940 1939 
Cash in banks and Notes payable to 

on hand _- $572,655 $235,083 bank (unsecured) 800,000 350,000 
Marketable securi- Accts. Pay., trade 

ties at cost. 7 ~fiae- and miscell_- -_- 1,092 ,006 413,477 
Accounts receiv... 854,374 669.372 | Accrued wages ---- 56.944 48,077 
Inventories _ _ - - - - 1,916,379 1,289,350)| Accrued interest __ 16,805 14,662 
Investm'ts, at cost 167,637 108,680; Prov. for Federal 
Property. plant and income taxes... 262,000 184,679 

equipment - - - - - 2,720,899 2,035,793) Prov. for other tax 47.948 58,883 
Patents (Jess amort) 2,507 2,722 | Obligations assumed 226,096 226,096 
CR cunsrnve 231,807 231,807 | Sink. fund 5% de- 

Deferred charges - - 66 ,000 112,329 bentures.----.-.-- 1,480,000 1,173,000 
Common stock (par 

i aa 314.674 304,286 

Paid-in surplus... 1,265,403 1,107,492 

Earned surplus... 984,020 804,485 

0 $6,545,898 $4,685,141 , eer $6,545,898 $4,685,14 
—V. 152, p. 3196. 

Rike-Kumler Co.— Larnings— 

Years Ended Jan. 31— 1941 1940 
I oi Ne _____ $7,685,858 $6,725,970 
Cost of sales, operating expenses, &c_______ _- __ 7,036,471 6,230,049 
Provision for depreciation. _______~_- : 123,197 129,053 
Provision for Federal income and excess profits tax 165,000 61, 

I ee 8 eas hae eeddane _ $361,189 $305 866 
Dividends on common stock... __---.------- 197 .746 169,497 

Ne IT ie Wel Pes cal Re ey Sot ee ay ea $163 443 $136,369 
Earnings per share on 112,998 shs. capital stock -_ $3 .20 $2.71 

Condensed Balance Sheet Jan. 31 

Assets— 1941 1940 Liabiltttes— 1941 1940 
0 Se $749,306 %$248,900| Accounts payable. $434,006 $403,912 
Customers’ accts. Acc. Fed. income 

receiv., less res. 988 413 839,192 &c. taxes...--- 240,480 140,902 
Inventories - - - - - - 933,720 873,082 | Mortgage note pay. 1,000,000 1,000,000 
Creditors’ debit Notes payable to 

balances &c_--- 38,178 42,491 eee 500 ,000 200,000 
Real estate not used Com. stock (125,000 

in operations_ - - 63,363 62,998| shs., no par)... 500,000 500,000 
Sundry invest., less Surplus, earned___ 2,893,099 2,699,423 

reserve .....--<« 29,901 30,251 | a Common stock in . 
Real estate, store treasury -.-.--.-- 256.877 256,877 

fixtures, &c.(net) 2,465,577 2,549,561 
Deferred charges - - 42,247 40,883 

yee $5,310,708 $4,687,361 WO wéresoee $5,310,708 $4,687,361 

a 12,002 shares at cost.—V. 152, p. 4137. 

Robertson Paper Box Co., Inc.—Earnings 

Calendar Years— 1940 1939 1938 1937 
Gross profit beforedepr.- $352,136 $307 ,270 $260,773 $294 ,004 
Depreciation - - - ------- 38,627 36,853 31,664 42,685 
Commercial exps., incl. ; a 

bonus to executives - - - 174,974 149 ,247 128,372 141,260 
Empl. retirem’t annuity 

fund contribution _ _- - 18,000 oecs ~~ ieseiiemesr .. dae 
Fed. & State inc. taxes _ - 30,740 26,588 20,401 18,248 

Net income_----_---- $89,793 $94,581 $80 334 $91,810 
Cash dividends paid - - - - 36,000 20,222 20,341 20,803 

Balance to surplus_-_-- $53,793 $74,358 $59,993 $71,006 

z Balance Sheet as at Dec. 31, 1940 
Assets— Liabilities— 
(te er ee $110,958] Accounts payable ------------- $47 ,954 
Notes & acc’ts receivable (net)_. 111,955] Accrued liabilities------------- 9,881 
ILS occ eut binede ee olan al 213,407 | Reserve for taxes_-_----------- 30,740 
Non-current inv. & rec’bles.___. 16,918] Capital stock ($5 par) --------- 300,000 
Plant and equipment (net) - - - - - SEE. ooo cécccwcessctsccces 386,950 
Deferred charges----.-.-.-------- 6,289 
Goodwill and trademarks. -- - - - 

_ 0 2 ee $775,526 PG cidiasisantovtacncaes $775,526 





—V. 151, p. 1733. 


Rochester Telephone Corp.— Larnings— 
Period End. May 31— 1941-—Month—1940 1941—5 Mos.—1940 











Operating revenues. -- -- $491,855 $468,133 $2,413,195 $2,306,837 
Uncollectible oper. rev -- 1,114 1,033 5,402 5,092 
Operating revenues... $490,741 $467,100 $2,407.793 $2,301,745 
Operating expenses _ - - - - 325,167 318,978 1,580,487 1,572,766 
Net oper. revenues... $165,574 $148,122 $827 306 $728,979 
Operating taxes ____-_-_-- 74,8 63 405 354 330 311,034 
Net oper. income_ -- - $90,718 $84,717 $472,976 $417,945 
ee PE ane con 64,985 58,015 339,573 283 ,196 


—V. 152, p. 3826. 


Roxboreugh Co.—Accumulated Dividend— 


Company paid a dividend of eight cents per share on account of accumu- 
lations on the participating preferred stock on June 1 to holders of record 
May 1.—V. 151, p. 3100. 


Royal Typewriter Co., Inc.—To Pay $2.50 Common Div. 


Directors have declared a dividend of $2.50 per share on the common 
stock, payable July 15 to holders of record July 1. This compares with $1 
paid in the three preceding quarters; a dividend of $2 paid July 15, 1940, 
and dividends of $1 paid April 15 and Jan. 15,1940. During the year 1939 
a —s A dividends of 75 cents each per share were distributed.— 

‘ ye ; 


St. Bernard’s Hotel Dieu (St. Bernard’s Hospital, 
Chicago)—Bonds Offered—Dempsey-Tegeler & Co., St. 
Louis are offering $200,000 direct obligation 3% notes. 


Dated May 1, 1941 principal payable May 1, 1943 through May 1, 1951. 
Interest payable M-N at office of the Mutual Bank & Trust Co., St. Louis, 
Mo., corporate trustee. Notes in coupon form, $500 and $1,000 denomina- 
tions. Notes may be prepaid on any int. payment date on 30 days’ notice 
to the corporate trustee at par and int. J. F. Tegeler, St. Louis, Mo., 
individual trustee. 

These notes are the direct obligation of St. Bernard’s Hotel Dieu, a cor- 

ration duly incorporated in Illinois, who own and operate St. Bernard’s 

ospital and School of pom bw at 6337 Harvard Ave., Chicago. 
This corporation is the govern body of the Chicago Province of this 
Order of Sisters known as Religious Hospitallers of St. Joseph. 
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This order was founded in France in 1636 and was established in the 
United States in 1894. The order is active in hospital work and is repre- 
sented in the Archdiocese of Chicago and the Dioceses of Burlington and 
Helena. These Sisters, in addition to owning and operating St. Bernard's 
Lay in Chicago, own and operate the St. George's Hospital, also of 

icago 

The purpose of the issue is to provide funds with which to refund portion 
of outstanding mortgage indebtedness at a lower rate of interest. 


St. Louis-San Francisco Ry.—Earnings— 


May— y 1941 1940 1939 1938 
Gross from railway -- -- - $4,845,139 $3,469,985 $3,683,701 $3.287 899 
Net from railway - -- - -- 1,264,488 426,555 450,408 200,41 
Net ry. oper. income --- 853 ,562 86,539 92,796 def217, 740 

From Jan. 1— 

Gross from railway - -- - - 33. 261 ee 17,627,544 17,168,234 16,454,867 
Net from railway --- - - - 490 ,06 1,923,814 1,646,669 843 338 
Net ry. oper. income ___ 3 ‘978. $23 376,367 20,738 defS92,525 


—V. 152, p. 4137. 
St. Louis San Francisco & Texas Ry.—Earnings— 
9 


May— 941 1940 193 1938 
Gross from railway --- - - $132, 887 $114,325 $133. they $115,420 
Net from railway - --- - 35,736 18,693 8,560 
Net ry. oper. income --: def5,047 def14,029 def2i rr def3i" oll 

From Jan. 1— 

Gross from railway - ---- 684,514 518. 753 ost see 593 ,458 
Net from railway------ 164,300 696 51,893 
Net ry. oper. income _--- def8 ,946 deti5s. 891 defi32" Bet def 143 ,645 


—V. 152, p. 3513. 
St. Louis Southwestern Ry.—£arnings— 
Period End. May 31— 1941—Month—1940 1941—5 Mos.—1940 




















Railway oper. revenues. $2,136,362 41,626,754 $10,392,227 $8,216,229 
Railway oper. expenses. 1,318,706 1,212,884 6,316,836 5,917,859 
Net rev. fr.ry.oper.. $817,656 $413,870 $4,075,391 $2,298,370 
Railway tax accruals_ - - 118,306 112,402 569,035 554,557 
Railway oper.income. $699,350 $301,468 $3,506,356 $1,743,813 
Other ry. oper. income. - 21,360 22,044 114,567 126,291 
Total ry. oper. inc... $720,709 $323,512 $3,620,922 $1,870,104 
Deductions from railway 
operating income__ -_--_ 168,337 141,402 883 ,490 806 374 
Net ry. oper. income. $552,372 $182,111 $2, 13 “st $1,063 ,730 
Non-oper. income _-- --- 6,634 6,468 101 33 ,939 
_ Gross income. -- -- --- $559 ,006 $188,579 $2,773,533 $1,097,670 
Deduc'ns from gross inc - 255,750 270,795 1,260,894 1,335,939 
Net income. ....---- $303,256 def$82,216 $1,512,639 def$238,269 


Interest— 

Federal District Court Judge Charles B. Davis at St. Louis on June 27 
authorized the trustee to pay the instalment of interest due July 1, 1936, 
on the road's 4% 2d mtge. gold income bond certificates. The payment 
will amount to $200,000.—V. 152, p. 3826. 


St. Regis Paper Co. (& ee) aeninee 














Calendar Years— b1939 
a Net sales, royalties, and rentals_____.-._..---- $21 365. 148 $15,359,478 
Cost of sales, sell., admin. and general expenses._ 16,827,071 3. 121 
Provision for depreciation ait te Shel dhl hein dh ah Sioribeie donde 1,090,438 7,175 

EEE CEE LE ELE PLT Pe $3 447,638 $1,161,182 
Other income credite........-..-.-.-..-----.- apa 240,664 93.774 

Ce. cannon cacdentesndcedanetivns $3, roy 302 $1,254,956 
dich at adie earn OO ee one eee wow ety 370,025 
Loss on retirement of property, equipment, &c 28,162 
Prov. for loss on investments in forei affiliates, &e 35° 7 os 20,030 
Adjust. of prior year’s N. Y. State franchise tax. 96,118 ai a 
Other charges... ...-..-.--------------------- 73,317 79,223 
rr errr tee . 741,000 90,131 
Canadian and other foreign ‘income taxes________ 332’ 979 66,711 

Wet income for the year... -..---...--...---- $2,136,054 $600, 670 ) 
Dividends on preferred stock of subsidiary - - - - - - - 48,94 52,851 

Net applicable to parent company -- -- ~~~ .... $2,087,104 $547,819 

a Including sales to associated company. b Reclassified. 

Consolidated Balance Sheet Dec. 31, 1940 
Assets—Cash, $3,073,792; special deposits, $16,899; trade accounts 


receivable (less reserves, $23,888), $1,918,492; accounts receivable, sub- 
sidiaries not consolidated and associated companies, $296,567: other 
accounts receivable (less reserve, $1,112), $100,085; inventories, $3,300,852; 
pulpwood and lumbering operation in progress, "$327,167; value of life 
insurance policies, $352,524; sinking fund for retirement of debentures, 
$53,452: investments, at cost or companies’ valuations, $23,068,169, 
coca fixed assets (net), $27,059,103; deferred charges, $195,820; total, 
59,765,923. 

Liabilities—Loan on life insurance policies, $175,000; accounts payable, 
$1,065,851: funded debt maturing in 1941 including sinking fund instal- 
ments (less $2,000 in treasury), $138,000; taxes accrued (including $924,836 
income taxes), $1,060,174: other accrued accounts, $141,331; demand bank 
loans (with collateral), $4,500,000; funded debt, $1, 269,500; deferred 
credits, $63,408; reserves (self-insurance, &c.), $269, 558: preferred capital 
stock of subsidiary, $759,200; 7% preferred stock (par $100), $4,428,300; 
common stock ($5 par), $20, 603. 570 capital surplus, $21,347,426; earned 
surplus, $3,944,605; total, $59,765,923.—V. 152, p. 2567. 

Safe Harbor Water Power Corp.—Bonds Called 

A total of $100,000 first mortgage sinking fund gold bonds 4'4% series 
due 1979 has been called for redemption on Aug. 2 at 103 and accrued 
interest. Payment will be made at the New York Trust Co.—V. 152, p. 
1295. 


San Diego Gas & Electric— Farnings— 





Years Ended April 30— 1941 1940 
Operating revenues- -- - - ----- ba dae ..---~- $9,949,440 $8,722,946 
GS oe oe i we eddniehn etter 3,605,895 3,094 ,564 
Maintenance and re as letdceotctadeudneene’ 663 408 715,070 
NS ESE ee ap tae 1,417,698 1,374,851 
Amortization of limited-term investme nts.______- 458 428 
Taxes (other than Federal income taxes) , 1,142,102 1,178,871 
Provision for Federal income taxes- - - _ - - ipa cites 349,140 191,545 

Net operating income-------------- _. $2,770,736 $2,167,615 
Other income- -------- ee Aas ‘a 20 2,197 

CGlges 1ROOERO. ....- -- ca cccesae tocsusbeuses se SR eee 169, 812 
Interest on funded debt__-_______---__------- * 575,555 620,000 
Amortization of debt disc “ount and expens¢ wae = 58,711 61.953 
GE SE. Cre nnsckesrtanceersénnaenegnsee 24,906 8,646 
Interest charged to construction. ......---._---- Cr21,899 Oe. 020 
SPIES... wnesaccacctcccbscdsctsténssuonen 9,586 544 

Se CORR in i Cccp ndidickwen eve cghngadeds $2,123, 897 $1, 490, 588 


Note—No provision for excess profits tax under the Second Revenue Act 
of 1940 was made as it is estimated no such tax wili be due. 


Second Group to Enter Competitive Bidding for Stock— 


Formation of a second nation-wide syndicate of investment bankers and 
dealers to bid on the 590,527 shares of San Diego Gas & Electric common 
stock, now owned by the Standard Gas & Electric Co., was disclosed July 1 
by Kidder, Peabody & Co. and Eastman, Dillon & C O. , New Yorx invest- 
ment banking firms, and joint managers of the group. "It was announced 
that the group would consist of 40 firms throughout the country and that 
it would enter a bid for the stocx July 7. 

The sale of this stock represents the entire balance of the holdings of the 
common stoc«x of the san Diego company owned by Standard Gas & Electric 
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This California company has been engaged in the electric and gas business 
since 1905 and furnishes electric service to 44 communities with a Spoon 
of 285,000 in the State, and gas service to 19 of these communities. 

The sale of this bloc«x of stock in competitive bidding represents the 
divesting of a block of common stock owned by a major utility pe tine 
company by this method. 

syndicate com mainty of Pacific Coast investment firms, under 
the leadership of Blyth & Co. and Dean Witter & Co., on June 27 was 
reported forming to bid upon the 590,527 shares of San Diego common 
stock.—V. 152, p. 4137. 


Savannah Electric & Power Co.—ELarnings— 


12 Months Ended May 31— 1941 940 
CREE CRIS Bb kin wi on on ensdccinktencen $2,621,027 $2,376,903 
I i lace ee ee 771,010 699,236 
Balance for dividends and surplus- ----------.-- 396,109 324,430 


 Atver depreciation and including non-operating income-net.—V. 152, 
p. 3 


Schenley Distillers Corp.—Complaint Dismissed by Court 


Supreme Court Justice Carroll G. Walter on June 27 dismissed the com- 
plaint in a stockholder’s vege ee £ action filed by Jerome T. Broderick 
against the corporation, its subsidiary, the Schenley Distributors Corp. 
Lewis S. Rosenstein, Chairman of the Board of the parent com y; 
Lester E. Jacobi, President, and the executors of the estates of Harold and 
Sanford Jacobi, former officers and directors. The Court granted leave 
to file an amended complaint in 10 days 

Justice Walter found the complaint t insuf ficient to constitute a cause of 
action. He said that since this was not a case in which the individuals 
charged with wrongdoing made up a majority of the board of directors, 
the “‘bald allegation’’ that a preponderant majority of the board was made 
up of the defendants and ns “under their domination and control’’ 
was not sufficient to free the plaintiff from the necessity of making a de- 
mand upon the board to bring suit before he did so himself.—V. 152, p: 4138. 


(D. A.) Schulte, Inc. (& gee“ 


6 Months Ended April 30— ro 
Net loss after charges and Federal income taxes__ $2 ,06 
—V. 152, p. 1295. 


Scovill Mfg. Co. (& Subs.)—Farnings— 


Calendar Years— 1940 1939 
Le es ch da ipeduaeducsede - 948 488 S77 $34,251,327 


1940 
$80,131 











Costs and expenses ______._..-.._----_---- 37,920,961 31,347,606 
ee es SF ane ine we Mss Oy Be $5,523,616 $2,903,721 
SS See 77,362 117,198 
Rs tes ie, one biebhen Swann $5, on. 978 020,91 
Debenture interest, discount and expenses _ - ____- 6,772 7 457 ‘oir 
Federal (normal and defense), State and foreign 
an wes bao sow badlaonsd>soebcnes 1,441,618 574,194 
Federal excess profits GUM bn Cet Se eee ncibe Baan |. wacees 
TES > as -cdwkohcsccésacteceusauusuh 249,000 220,000 
od og rr re een $3,218,588 $1,768,808 
OO OT RR ee ae ae 1,570,257 1,308,547 
Per share (on 1,046,838 shares) --_..--...------.- $3.07 $1.69 


Consolidated Balance Sheet Dec, 31, 1940 


Assets—Cash, $2,467,047; marketable securities, $1,017,224: accounts 
and notes receivable (less reserve of $156,435), $4,386 208; inventories, 
$9,740,610; investments and other assets, $1,188,785; pro ary: plant and 

equipment (less reserves for depreciation, $26,168,949), $19,214 ,384; —- 
cost of investment in stock of A. rader’s Son, Inc., over book value 
of net tangible assets at date of acquisition, ?*, 439,749; interest in patents, 
licenses, and development expenditures of joint venture (at cost, less 
amortization and less reserve of $41,206), 13719,867, deferred charges, 
$330,412; total, $46,504,287. 

Liabilities—Accounts ‘payable, accrued expenses, &c., $2,219,174: Fed- 

eral, State, foreign and other taxes, $1,970,599; contingency and operating 











reserves, $1,354,124; 10-year 34% debentures, due Jul @? 1909, $10,- 
000,000; capital stock (1,046,838 shares publicly owmed). "$26,170,950; 
surplus, $4,789,439; total, $46,504,287.—V. 152, p. 3513 

Scranton Lace Co. (& hi) Saded Raed 

Years Ended Dec. 31— 1940 1939 
+ SSE ae SR aE pe Kent - $2,915,165 $3,073,524 
Miscellaneous revenues... __.---..----_-- wade 2,153 7,501 

» | EERE Ss Sree nea yo an .------- $2,917,318 $3,081,026 
Cost of goods sold _ - - _ -- . 1,916,136 1,951,561 
Selling, general and administrative expenses. . 637 ,298 674,733 
Loss on plant assets disposed of _ - welt 4,885 11,541 

eee eee ---- $358,999 $443,190 
Provision for Federal and State income taxes - 75,335 60,369 

Addition to res. for future inventory fluc tuations _ 9,000 12, 
Pyrpine sasha deliadieieis eisasee ae die Guana en . - $274,663 $370,820 
% preferred dividends--------- : ae |e or 6,164 
Cc ommon dividends _ aahate ex eter 214,518 214,518 
Earnings per common NC a I AIA 8 $2 $3.40 
Consolidated Balance Sheet Dec. 31 

Assets— 1940 1939 Liabilities— 1940 1939 
Demand depos. & Accounts payable- $4,945 $5,337 

dl . $416,278 $432,276) Accrued payrolis-_. 45,936 54,807 
Time & sav'gs dep. 29,795 179,478) Accrued taxes._.. 111,000 109,084 
Accts. receiv.(net) 347,890 398,663 | Reserves --.-- - -- 84,666 72,342 
Inventories - - - - - - 644,710 553,397 , Cap. stock (stated 
Other assets - ----- 22,015 26,697 value $10)_-.--. 1,072,590 1,072,590 
Land, bldgs., ma | Pala in surplus - . 836,804 836,804 

chin’'y &c. (net) 1,560,892 1,366,787! Earned surplus... 915,314 855,168 
Deferred charges - - 49,674 48,838 | 

bay = ere $3, 071 257 $3,006,135 WOM abe vesed $3,071, 257 $3, 006, 1: 135 

. 152, p. 3664. 

a betes Air Line Ry.—Larnings— 

May— 1941 1940 939 1938 
Gross from railway_.____ $5,162.2(5 $3,812,117 $3 32. 737 $3,269,851 
Net from railway 1,239,1 510,396 423 483 914 
Net ry. oper. income_ -_- 707 ,056 73,165 te ‘950 98,952 

From Jan. 1— 

Gross from railway___.. 26,272,139 21,519,507 19,671,956 18,313,355 
Net from railway~ - -- 6,893 154 4 634,422 4,096 363 3,599 366 
Net y/ eee pecomne 4,164,208 2,169,279 1,645,761 1,179,201 
—V. 152, p. 351 


Selby Shoe Co.—50-Cent Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, payable July 5 to nolders of record June 25. Proviguely quarterly 
dividends of 12% cents per share were distributed. Seealso V. 151, p. 1290. 


Shakespeare Co.— Stock Dividend— 


Directors have declared a stock dividend of 10% on the common stock, 
payable July 10 to holders of record July 1. Directors also declared the 
regular cash dividend of 10 cents per share on the common shares, also 
payable July 10 to holders of record July 1.—V. 151, p. 3576. 


Shell Union Oil Corp.— Dividends— 

Directors have declared a dividend of 40 come on the common stock 
payable July 21 to stockholders of record July 

This compares with a dividend of 25 cents 1? July last year which was 
followed by a 50 cent payment in December, making a total of 75 cents 
during 1940. 

R. G. A. van der Woude, President of the Corporation stated that the 
position of the corporation as to earnings, surplus and cash justified the 
present action. The operating results so far in 1941 have shown a satis- 
factory trend and it is expected that the second half of the year will show 
an improvement over last year. It is, however, difficult to predict the 
effect of new taxation on future earnings. As compared with last year, 
the position of the common stockholder has been improved by the redemp- 
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tion of the 54% preferred stock. The cash position of the corporation 
continues to be very satisfactory, Mr. van der Woude stated. 

The corporation is giving valuable assistance in national defense meas- 
ures. Plants have been and are being erected for the manufacture of 
toluol required for explosives; a plant is in the course of construction for 
making butadiene, a basis product required for producing synthetic rubber. 
Plants for other products required for defense are now under considera- 
tion.—V. 152, p. 2719. 


Shepard Niles Crane & Hoist Corp.—Farnings— 
Years Ended— Dec. 28,'40 Dec. 31,°39 

















GG BE Oe Gi cccsccddawncancsncecetace $1,128,291 $575,491 
Selling and generai expenses _.........----.---.-- 499,370 303 336 
Operating profit....-..-...---.-.-------.-- $628 ,921 $272,154 
Adjustments to operating profit....-..-.-.---- 11,183 13,180 
Total protit.. . . . - - - -cccmeccccccccccceccecce 640,105 285 335 
All State and Federal taxes. .....-~.-- SES CE 286,816 77 ,953 
Wet BOGGS. 6acectoccesecasnsentaccucpeccoac $353,288 $207,381 
Condensed Balance Sheet 
Assas— Dec.28'40 Dec.31'39 MAabiltttes— Dec.28°40 Dec.31'39 
Re Se cdmne $576,608 $501,016! Accts. pay., trade. $155,255 $93,767 
Accts. rec., (met). 550,476 406,835 | Accrued expenses. 66,203 25,596 
Inventories. .--..- 693,731 422,994| Fed. & State taxes 252,170 58,213 
Invest. & other rec 69,700 84,700 | Common stk. ($25 
Stock of subsidiary 31,660 31,660 eer 1,381,725 1,348,225 
Advances to sub-- 129 ,500 135,500 | Surplus._........ 805,879 672,946 
Plant & equip., Reserv. for contg. 25,000 25,000 
less depreciation 620,544 626,812 
Deferred charges -- 14,011 14,228 
TUR cccscoss $2,686,233 $2,223,748 TOM ccvecort $2,686,233 $2,223,748 





—V. 152, p. 1450. 
Sisters of the Holy Names of Jesus and Mary, 

Tampa, Fla.— Bonds Offered—Dempsey-Tegeler & Co., St. 

Louis are offering $127,500 Ist mtge serial real estate bonds. 


Bonds maturing May 15, 1942 to and meri g May 15, 1944, bear int. 
at rate of 244% per annum from May 15, 1941, payable semi-annuall 
bonds maturing May 15, 1945 and May 15, 1946 bear int. at rate of 2% % 
per annum from May 15, 1941 to maturity, payable semi-annually bonds 
maturing May 15, 1947 to and including May 15, 1955 bear interest at 
the sate of 3% per annum from May 15, 1941 to maturity, payable semi- 
annually. 

Dated May 15, 1941 principal payable May 15, 1942 through 1955. 
Principal payable annually May 15 and int. payable semi-annually -N) 
at St. Louis Union Trust Co., St. Louis, Mo., corporate trustee. nds 
in coupon form, $500 denom. Callable as a whole or in part on any int. 
date, upon 30 days’ prior notice to the corporate trustee at par and int. 
J. F. Tegeler, St. Louis, Mo., individual trustee. 

These bonds are the obligation of The Sisters of the Holy Names of 
Jesus and Mary, Tar pa, Fia., a corporation, and are secured by a first 
mortgage on three parcels of land together with the improvements erected 
thereon. These properties are valued at $612,305. 

The Congregation of the Sisters of the Holy Names of Jesus and Mary 
was founded in Canada in 1843. Provincial Houses have been established 
and are maintained at Ontario, Canada Marylhurst, Ore. Oakland, Calif., 
and Albany, N. Y. The soumregetios is represented in the United States 
in the Archdioceses of Baltimore, Chicago, Detroit, Los Angeles, New York, 
Portland, Oregon and San Francisco, and in the Dioceses of Albany, Baker 
City, St. Augustine, Seattle, Spokane and Syracuse in Canada in the 
Archdioceses of Montreal, St. Boniface and Winnipeg also in South Africa 
and Japan. There are appronimately 3,227 professed sisters in the order 
conducting five colleges, four normal schools, and serving 205 high an 
ence ools. The property covered by this mortgage is under the juris- 
iction of the New York Province. 


Skenandoa Rayon Corp.—L£arnings— 











Years Ended Dec. 31— 1940 1939 
eee re ee eee eT $544,541 $450,478 
Selling, administrative and general expenses-- ~~. - 162,853 138,823 

Og .dcnssanetetanedanceoe $381,687 $311,654 
SEE ET a 19,547 12,059 

i i Add pene naamueaianeenneeaee $401,235 $323 ,713 
i ech ates ae ween shone 66,154 37,131 
Provision for Federal income tax. .-...........-.-- 60,140 57,800 

a eS ee $274,940 $228,780 


a After depreciation amounting to $291,719 for 1940 and $283,862 
for 1939. b Includes provision for contingencies of $20,981 in 1940 and 


$33 ,000 in 1939. 
Balance Sheet Dec. 31, 1940 


Assets—Cash ,$985,153; accounts receivable, $355,116; accrued interest 
receivable, $7; inventories, $563,550; investments, $382; insurance prem- 
ium deposits, $24,290; property ay reserves for depreciation, $2,737 ,225), 
$7687 300: deferred charges, $29,157; formulas, patents, &c , $1; total, 


Liabilities—Accounts payable, $81,996; accrued accounts, $134,037; 
reserves, $54,215; 5% cumulative prior preferred stock ($100 par), $522, 
700; 5% class A preferred ($100 par), $5,500; common stock ($5 par), 
$1,717,705; capital surplus, $1,658,519; earned surplus, $450,332, total 
$4,625,005.—V. 151, p. 3900. 


Solar Aircraft Co.—Earnings— 
Years Ended— Apr. 26,’°41 Apr. 27,’°40 
TN eee ae $97 566 $51,546 
I a a b$0.20 c$0.20 

a After taxes, depreciation, &c. b On 317,776 shares of common stock. 
c On 232,766 shares of common stock.—V. 152, p. 3198, 2569. 


Southern Bell Telephone & Telegraph Co.—Earnings 


Period End. May 31— 1941—Month—1940 1941—5 Mos.—1940 
Operating revenues ---_-_-_ $7,262,027 $6,326,811 $35,555,806 $31,457,604 
Uncollectible oper. rev_- 26,839 25,767 133,311 112,661 


$6,301,0+4 $35,422,495 31,344,943 
4,131,799 22,660,884 20,041,526 


$2,169,245 $12,761,611 $11,303,417 





Operating revenues... $7,237,188 
Operating expenses 4,788,355 


Net oper. revenues... 2,448,833 
1,056,897 

















Operating taxes........ 885,444 5,409,597 4,506,155 
Net oper. income.... $1,391,936 $1,283,801 $7,352,014 $6,797,262 
De s caanwcdun 1,142,795 1,06$,40< 6,217,348 5,797,525 
—V. 152, p. 3513. 
(The) South Coast Corp.—£arnings— 

Year End. Jan. 31— 1941 1940 1639 1938 
LS nnd Camarines $5,663,831 $4,151,990 $5,057,965 $4,569,095 
Cost of sales, sell., gen. 

& admin. exps--..... 6,036,844 4,049,875 4,997,767 4,151,733 

Net oper. profit .....- x$373,013 $102,115 60,196 ,362 
Other income__.....__. 271,214 323 ,625 396/849 #45376 

Total income ----.... 101,799 25, F 
Intere be oe ee es ~ - 5,740 $357 ,046 $515,638 

u Diino css#stes , ’ ’ , 
ote ek is 30,617 152,460 179,737 

PEPPER cesess i anancda 63 ,000 45,000 85,000 

Net income. -.-..-. ---- $226,842 $232,123 $159,586 $250,901 

x Loss. 

Balance Sheet Jan. 31, 1941 
Assets—Cash, $32,890; accounts receivable (net), $715,050; inventories, 


$960,284; planted and growing crops (at cost), $143,250; deposits with 
banks in liquidation ($5,663), ol; Tavestusonte, $26,730; slemsation and 
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mill properties and equipment (net), $4,571,825; prepaid expenses, 
$100.393: total, $6,550,423. 

Liabilities—Notes payable to bank, $503,000; real estate mortgage notes 
peo within one year, 2,800; general mortgage income bond s 
und deposit to be made Oct. 1, 1941, $50,619; accounts payable and 
expenses, $703,142; accumulated undeclared interest on eral mortgage 
15-year 6% income bonds (year ended Jan. 31, 1941), $69,171; real estate 
mortgage notes payable, maturing serially 1942 to 1962, $57,114; general 
mortgage 15-year 6% income bonds, $1,332,849; 4% cumulative preferred 
stock $2,539,400: common stock ($1 each), $325,560; capital surplus, 
$402,050; earned surplus, $564,717; total, $6,550,423.—V. 151, p. 1910. 


Southern Bleachery & Print Works, Inc.—Accum. Div. 

Directors have declared a dividend of $1.75 per share on account of 

accumulations on the 7% cum. pref. stock, par $100, payable “p ! 1 to 

holders of record June 20. Like amount was paid on April 1 and Jan. 1, 

last; Oct. 1, July 1, April 1, and Jan. 1,1940. Dividend of $4.42 was paid 

= tan 1, 5939. and dividends of $1.75 were paid in preceding quarters .— 
‘ , dD. 3. 


Southern New England Telephone Co.—£arnings— 
Period End. May 31— era at aoe 1941—5 Mes 186 ae 











Operating revenues____- $1,915,647 ‘ 495 09,130,821 ,185,334 
Uncollectible oper. rev_- 5 24,000 ,500 

Operating revenues... $1,910,647 $1,697,495 $9,106,821 $8,172,834 
Operating expenses __--- 1,277 857 1,177,302 5,951,877 5,712,463 

Net oper. revenues... $632,790 $520,193 $3,154,944 $2,460,371 
Operating taxes_..___.- 207 .470 163 ,560 1,013,807 733,156 

Net oper. income_._.. $425,320 $356,633 $2,141,137 $1,727,215 
Te. Re. 6. aan cua 346,099 281,751 1,768,176 1,358,949 
—V. 152, p. 3987. 

Southern Pacific SS. Lines—Zarnings— 

May— 1941 1940 1939 938 
Gross from railway ---_-- $756,693 $829,393 $625,120 $591,917 
Net from railway------ 214,097 ,989 38,563 69.05 
Net ry. oper. income-.-.- 192,230 36,189 20,335 54,762 

From Jan. 1— 

Gross from railway---.-~. 3,947,073 3.775.572 2,969,607 2,657,453 
Net from railway------ 1,809 09,755 218,338 def107,048 
Net ry. oper. income_-. 396,153 187,325 137,805 def185,639 


—V. 152, p. 3513. 
Southern Ry.—£arnings— 
—Third Week of June— —Jan. 1 to June 21— 


1941 0 1941 1940 
Gross earnings -_-------- $3,395,788 $2,469,937 $80,000,818 $63,116,652 


—V. 152, Dp. 4139. 
Southern Weaving Co.—Balance Sheet May 31— 








Assets— 1941 1940 Liabtlittes— 1941 1940 
a $192,295 $69,373) Accts. pay., trade. $78,583 $38,597 
Accts. rec., custs_- 148,001 82,779| Accrued wages & 
Inventories - - - - - - 180,867 180,636 a ne 37,821 14,706 
Fixed assets (net Prov. for est. inc. 
after deprec.) - - 86,893 99,620 taxes & contings. a 
Def'd charges a Common stock. 200,000 200,000 
other assets - - - - 19,892 10,593 | Surplus__......-- 221,544 189,697 
We kétecene $627,948 $443,000 TWA nccceavce $627,948 $443,000 





a Represented by 20,000 no par shares. 
$1 Dividend— 


Directors have declared a dividend of $1 per share on the common stock, 
payable June 30 to holders of record June 24.—V. 152, p. 997. 


Spicer Manufacturing Corp. (& Subs.)— 








9 Months Ended May 31— 1941 1940 
I ois tbh Sahl ws aes ow gniiie aici ta heise miaiiplainden $5,646,100 $2,943,000 
EE RSE OE OE OE ee 852,511 85, 
Depreciation. __-.___- LEE, LOE LTR, Oe 442,743 ' 
Amortization of defense facilities_...........--- awe: -\- abbexe 

OEE... .cecnecadbatuddiubsemdanee $4,243,078 $1,764,734 
ee inn non nth eeeessamenanee 142,874 185,948 

sacs cinta ian gine ee eae ineel $4,385,952 $1,950,682 
EERE EEE EE 11,436 3,639 


Provision for contingencies. _............-..----- 
ES ELIE ELLE Te, a PN 
pi RRR SS a Re Se EN 


Dt «cd ntthéiveunseoenenabebwiaanees $2,279,516 
Pe EELS a ae $7 .07 
a On 300,000 shares of common stock.—V. 152, p. 2409. 


Spokane International Ry.—Reorganization Committee 
Seeks Approval of Reorganization Plan— 


F. W. Ecker, Frederick G. Herbst and Russell M. Van Kirk, reorganiza- 
tion managers under the plan for reorganization of the company, have 
filed with the District Court in charge of the proceedings and with the 
Interstate Commerce Commission petitions for approval of the new mort- 
gage and other documents and for the necessary authority to enable the 
plan of reorganization to be carried out. 

According to the figures furnished to the reorganization managers by the 
trustee, earnings available for interest on the new income bonds for the 
three years from Jan. 1, 1938 (the effective date of the reorganization plan) 
to Dec. 31, 1940, computed in accordnace with the proposed pro ons of 
the new income mortgage, amount to about $90.34 per $1,000 of new bonds 
to be issued under the plan, or slightly over two years’ interest. The 
reorganization managers have recommended to the court that there be 
paid at the time of delivery of new securities cash at the rate of $93.75 for 
each $1,000 new bond delivered (which would be equal to the interest 
accrued from Jan. 1, 1938 to Jan. 31, 1940) and that the new bonds be 
dated Feb. 1, 1940. Under the proposed income mortgage interest for the 
balance of 1940 and for 1941 would be payable on April 1, 1942 to the extent 
that earnings for 1941 after authorized deductions are sufficient to make 


1,051,000 348,000 
—— 


$1,589,043 
$4.77 





such payment. 
Under the plan present bondholders will receive for each $1,000 principal 
amount of bonds and unpaid interest thereon to Jan. 1, 1938 $600 of new 


income bonds and escrow receipts for six shares of common stock without 
par value of the reorganized company.—V. 152, p. 4139. 


Spokane Portland & Seattle Ry.—Zarnings— 
1940 39 


May— 1941 19: 1938 
Gross from railway-_-.-- $1,053,517 $756,255 $735,617 $575,199 
Net from railway------ 316,90 219,163 88,02 ¥ 
Net ry. oper. income-.-. 143,560 77,771 def45,466 def67,816 

From Jan. 1— 

Gross from railway --.-.-- 4,470,887 3,450,646 3,283,705 2,973,755 
Net from railway------ 1,437 ,348 917,339 711,602 592,510 
Net ry. oper. income--- 743,914 318,845 101,012 46,537 


—V. 152, p. 3514. 


Standard Chemical Co., Ltd. (& Subs.)—Zarnings— 
{Exclusive of Wood Products Co., Ltd.] 





Years End. Mar. 31— 1941 1940 1939 1938 
Ge 5a écdeccucccss Gee $150,485 $119,502 $77,961 
Depreciation. __-______ 35,000 17,500 17,500 17,500 
Prov. for income taxes __ a61,750 18,300 11,500 10, 
Other deductions. _____ 121,274 57,355 eee. Re 

a $54,921 $57 330 $40,420 $49,495 
po ran 46 596 ee A. «ieee: ~ (7 ween 


a Includes excess profits tax. 
Consolidated Balance Sheet March 31, 1941 
[Exclusive of Wood Products Co., Ltd.] 


Assets—Cash, $78,123; working funds, $12,706; accounts receivable (less 
reserve), $345,713; advances to an associated company, $84,772; advance 
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pe. yments on lumber contracts, $13 ,492; inventories, $890,259; investments, 


.098; fire insurance fund (contra), $79,574; deferred charges, $15,865: 
land, timber limits, plant and equipment (net) , $431,390; total, $1,978,992. 
Liabilities—Accounts payable and accrued liabilities, $259,587; wood 
contract purchase obligations, $96,233; reserve for income and excess profits 
taxes, 2,479; other taxes payable and accrued, $8,646: fire insurance 
fund (contra), $79,574; reserve for contingencies, $52,629; capital stock 
pt Fe] no par shares), $1,301,550; surplus, $118,293; total, $1,- 


Dividene— 

Directors have declared a dividend of 75 cents per share on the common 
stock, Payable July 30 to holders of record June 30. Dividends of 50 cents 
Paid on Jan. 31, last; 75 cents paid July 15, 1940, and 50 cents apid on 
April 15, 1940; July 12, 1939, and on June 27, 1932.—V. 151, p. 3902. 


Standard Gas & Electric Co.— Weekly Out put— 


Electric output of the public utility operating companies in the Standard 
Gas and Electric Co. system for the week ended June 28, 1941, totaled 153,- 
487,834 kilowatt-hours, as compared with 127,018,374 kilowatt-hours 
nie corresponding Week last year, an increase of 20.8%.—V. 152, p.- 


Standard National Corp.—Accumulated Dividend— 


Directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred stock, payable July 1 to 
yo of record June 25. Like amount paid on April 1, last.—V. 152, 


p. 2 

Staten Island Rapid Transit Ry.—Zarnings— 

May— 1941 1940 1939 1938 
Gross from railway___ $155,698 $135,413 $130,688 $127,204 
Net from railway-_---- 33 393 8,00 9,27 6,170 
tie ry. pe. jaceme..... def1,405 def24,110 def24,554 def27,627 

rom Jan. 1— 
Gross from railway-.---- 706 546 652,671 666 .220 609,160 
Net from railway__---- 74,138 28,353 28,715 def3 ,225 
Net uf oper. income... def96,697 def133,262 def148,544 def171,767 
—V. 152, p. 3514. 


Stott Briquet Co., Inc.—£arnings— 











Years End. Apr. 30— 1941 1940 1939 1938 
Net sales—briquets__._. $878,339 $716,138 $807 ,029 $731, 
a Cost of goods sold____ 725,380 604,91 693 ,028 607 ,250 
b Sell., gen. & adm. exps 102 ,386 90,946 90,345 90,350 

Profit from operations $50,572 $20,278 $23 656 $34 263 
Other income credits___ 28,763 1,334 4, 5, 

Gross income______-_- $79,335 $21,611 $28,304 $39,798 
Prov. for income taxes __ 24,416 3,483 5,123 5,4 
Add’l Fed. inc. tax for 

IES a EES ey ae ae et Sere 1,020 1,568 
Loss from disposal of se- 

SR I Te Soe one eae eee + ess 
Interest paid. ...._.-.. ee. 2Guc WB. c10A Ki’ -** Ridaws 

Net income. ---__-.-. $54,780 $18,121 $21,066 $32,752 
Divs. on conv. pref. stk. 34,615 106,129 36,172 37,809 


a Includes $12,163 in 1941, $21,967 in 1940, $22,540 in 1939 and $23,416 
in 1938 depreciation of buildings, machinery and uipment. b Includes 
depreciation of $2,350 in 1941, $2,719 in 1940, $2,294 in 1939 and $1,650 


in 1938. 
Balance Sheet April 30, 1941 


Assets—Cash, $21,150; United States treasury bills, $350,109: Com- 
modity Credit Corporation %% notes maturi May 1, 1943—at cost, 
23 ,000; accounts receivable (less reserve, $6,939), $21,916; advances for 
for ex , $313; inventories, $32,983; cash value of life insurance policy, 
$7 .469; property (at cost, less reserves for depreidation, $634,201), $71,205; 
prepaid insurance premiums, &c., $1,885; total, $530,030. 

Liabilities—Accounts payable, including accrued wages, $26,475: due 
for treasury stock purchased but not received, $675; customers’ advance 
Payments and credit balances, $2,055; Federal and State income taxes, 
$24,000; other taxes, $4,754; $2 cumulative convertible preference stock, 
$85 970; common stock (stated value of $1 a share) , $65,617; capital surplus, 
$285,331; earned surplus, $35,153; total, $530,030.—V. 151, p. 259. 


Stratton & Terstegge Co., Inc., Louisville, Ky.— 
Bonds Offered—An issue of $350,000 Ist mtge. 434% sinking 
fund bonds is being offered at 100 and int. by Almstedt 
Brothers; the Bankers Bond Co., Inc., Louisville; Security & 
Bond Co., Lexington; O’Neal, Alden & Co., Smart & Wagner, 
Ine., and Wakefiled & Co., Louisville. Offering is confined 
to bona fide residents of Kentucky. 


Dated July 1, 1941: due July 1, 1961. Interest payable J & J in Louis- 
ville. Company has covenanted to refund to owners of the bonds upon 
conditions provided in the mortgage deed of trust, Kentucky personal 
property tax of five mills per annum on each dollar of the principal of the 
bonds. Red. at the option of the company, in whole or in part, upon at 
least 30 days’ notice on any interest payment date at the following prices 
with accrued int:; to and incl. July 1, 1342 at 101%; to and ines. July 1, 
1:43, 102%: to and incl. July 1, 1945, 103%; thereafter a reduction of 
% of 1% yearly in the call price until July 1, 1951; when and thereafter 
callable at 100%. Trustee: Louisville Trust Co., Louisville, Ky. Denoms. 
$100, $500 and $1,000. 

History & Business—Business was started in 1862. 
bought a half interest in the partnership in 1882, Henry Terst e bought 
the other half interest in 1883, the name bang changed to Stratton & 
Terstegge. The business was incorp. in 1903 in Kentucky for $300,000 and 
the name became Stratton & Terstegge Co. Company operated for a 
period of 15 years or longer the Metal Ware Mfg. Co., which was com- 
pletely merged in 1914. n April of 1926 Stratton & Terstegge Co. bought 
all of the common stock of Robinson Brothers & Co., completely merged it, 
and later dissolved that corporation. The Stratton & Terstegge Co. under 
a contract became managers of the Anchor Stove & Range Co. in August of 
1939, and purchased all of its assets on Jan. 1, 1940. The Anchor Stove & 
Range Co. name is being maintained for good will purposes. 

Company is engaged in the wholesale hardware business. Company 
also manufactures stoves, stokers and tackle boxes. The principal trade 
territory for the wholesale hardware divisions is the Southern and Middle 
Western States, the catalogue containing approximately 25,000 items. 
The manufacturing divisions of the business have national distribution and 
before the war a substantial volume of goods was sold in Norway, Sweden 


and Finalnd. 
Net Profits for 5-Year Period 1936-1940, Incl. 
(After interest, depreciation and taxes) 
1936 1937 1938 1939 1940 5-Yr- Tot. Yrly. Aver 
$109,728 $67,474 $27,058 $145,302 $146,746 $496,309 $,262 

x After estimated $90,000 flood loss. 

The 1940 earnings of the company show the consolidation on Jan. 1, 1940, 
with the Anchor Stove & Range Co. 

Maximum interest charges on $350,000 Ist mtge. 4%% bonds amount 
to $16,625. 

Purpose—Net proceeds will amount to $332,500 plus accrued interset 
from July 1, 1941 to date of delivery. The funds received are to be used 
to retire the present outstanding serial notes of $175,000 ($25,000 having 
been retired since Dec. 31, 1940) for contemplated capital improvements 
of the Anchor Division in the amount of approximately $50, , and the 


balance for working capital. 

Sinking Sund—For the purpose of providing an annual sinking fund, 
company covenants that it will in each year beginning Jan. 1, 1943, pay 
into a separate sinking fund an amount sufficient to retire at least $5,000 
of the bonds without regard to the earnings of the company, and in addition 
to said amount, will pay into said separate sinking fund an amount equal to 
15% of the company’s net earnings in excess of $50,000 for the past fiscal 
year. Said funds shall be set aside and held by the trustee in a separate 
special sinking fund and these funds may be used only for the bond retire- 
ment purposes. Bonds may be retired through call for redemption in 


Wilton Stratton 
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accordance with the provisions of the indenture, or the company may at 
its option, use the funds in the special sinking fund for the purchase of any 
of such bonds in the open market, or otherwise, provided that in so pur- 
chasing any of the bonds, the price paid therefor shall not exceed the redemp- 
tion price in effect at that e. Company may at any time, make pay- 
ments to the si fund in addition to those required by the above pro- 
vision. Funds shall be gee in the sinking fund by April 1 of each year 
and the trustee shall ask for tenders of bonds at or below the call price at 


that time. Any funds remaining in the sinking fund on June 1 each year 
shall be used to call bonds by lot for payment on July 1. 

Ca pitalization— Authorized Outstanding 
lst mtge. 4 % % sinking fund bonds -- - - - $350,000 $350,000 
6% preferred stock ($100 par) _......-.. 2,000 shs. 590 shs. 
Common stock ($25 par) --..-.-----.--- 40,000 shs 30,252 shs, 

Comparative Balance Sheet Dec. 31, 1940 

A ssets— Liabtlities— 
7 te EE Oe ee + ae $70,787 | Notes payable banks__--_--_-_-. $600,000 
Accounts & notes receivable _ - 780,978 | Serial notes due within year__ 50,000 
ig ee ge 1,202,638 | Accounts payable -......._. 199,561 
Prepaid expenses._._._._... 33,303 | Accrued expenses___........ 57,398 
PS ae 3,411] Accrued income taxes _-- ~~ __ 54,900 
Fixed assets (cost) _........- 860,919 | Serial notes due after one year 150,000 

Reserve forcompensationins. \. 3,698 





Reserve for depreciation. -_.. 70,548 
Preferred stock ......<.<.<.- 59,000 
Common stock... ......-.-.. 756,300 
RE ERE 300 
;,  Seenters | eee” Ee eee $2,952,039 


Strouds Creek & Muddlety RR.—Construction— 


The Interstate Commerce Commission on June 23 issued a certificate 
authorizi construction by the company of an extension of its main line 
of rail from the terminus at Delphi station westerly to a point on 
Muddlety Creek about 0.25 mile south of the junction of Lowry Branch and 
Muddlety Creek, approximately 3.96 miles, in Nicholas County, W. Va. 


(B. F.) Sturtevant Co.—EZarnings— 




















Calendar Year Ended Dec. 31— 1940 1939 
Net shipments to customers. __.......--...----. $8,083,398 a$6,618,929 
pT i as ag LTE a PT I 5,920,286 5,076,672 
Selling, administrative and general expense - -- ~~. 1,246,985 1,174,631 
DORs dented donscaudééjedabeussannenene 213,503 212,681 

Net profit from operations_-~............---.-. $702,623 $154,944 
GT Ge ect cu deans nin ee mae 104,373 111,292 

SE cctiwinesbcobvdanssindbopmuced $806 ,996 $266 ,236 
CE Ge ieee nde adn cenbodweinnendin 68,815 88,507 
Provision for Federal and Canadian income and 

Sp es wcaptdungonnarbinenee een 178,110 31,959 

Consolidated net profit........-.....-.----.. $560,071 $145,770 

a Adjusted for comparison with 1940. 

Consolidated Balance Sheet Dec. 31 

Assets— 1940 1939 Liabilittes— 1940 1939 
CNG axeanenseeu $535,306 $252,247|Notes pay., due 
Notes & accept’s_. 11,415 5,607 eurrent year_... $200,000 $1,078,928 
Accts. rec., net... 1,630,831 1,579,206] Accts. pay. & accr. 

Inventories _...-.. 2,119,906 1,781,796 OED oc centleu 529,650 407,193 
Res. for slow-mov- Prov. for current 

ing items.-.-.-... Cr75,000 + Cr75,000 RE 265,204 97,786 

paid & non-cur- Prepayments, work 

rent items _----. 14,266 17,526 in process --..-.--. ken ae 
Securities & invest 59,489 75,283 | Notes payable, due 
Real est., plant & after 1941_..-.. 600,000 s_ -.---- 

machinery - - - -- 2,520,617 2,543,266 | Camden plant pur- 

Pat. rights purch. 22,313 29,007 chase obliga’ns. -.-..-.- 17,376 
Res. for contings.. 100,060 , 
Capital stk. outst’g 3,339,300 3,339,300 
Capital surplus. .--. 51,625 51,625 
Earned surplus... 1,626,801 1,116,730 

SEE scceasncs $6,839,148 $6,208,942 PE eccabaned $6,839,147 $6,208,941 
—V. 152, p. 133. 


Suburban Electric Securities Co.—Accumulated Div.— 


The directors have declared a dividend of 50 cents per share on account 
of accumulations on the Sf cum. 2d pref. stock, no par value, payable 
July 1 to holders of record June 23. like amount was paid on April 1, 
last, and on Dec. 27, Oct. 1, July 1, and April 1, 1940. Upon payment 
of current dividend, arrears on the issue will amount to $63.33 1-3 per share. 
See also V. 151, p. 1913.—V. 152, p. 2085. 


Superior Water, Light & Power Co.—Earnings— 
Period End. May31— 1941—Month—1940 1941—12 Mos.—1940 














Operating revenues _ - - - - $90,398 $88,475 $1,107,470 $1,099,205 
Oper. exps. excl. direct 

S's 6 woinsabdeitonion 55,435 57,613 702,794 687 ,899 
Direct taxes.........-. 17,477 12,641 163,136 160,687 
Prop. retire. res. approp. 3,587 4,000 45,831 48,000 

Net oper. revenues--- $13,899 $14,221 $195,709 $202,619 
ORROEIRERER cae ctecsse >|. naenke ..% @heepe 18 129 

Gross income. -_-.--.-- $13,899 $14,221 $195,727 $202,748 
Int. on mtge. bonds - - -- 454 4! 5,450 450 
Other int. & deductions_ 7,050 7,088 83,780 83 ,890 
Int. chgd. to construct’n 

i Da cemsaasetiinsin Mn. i.  meaee 114 85 

Net income. -_-__--.--- $6 395 $6,679 $106,611 $113,493 
Divs. applic. to pref. stocks for the period. -..-.-.. 35,000 35,000 

SEEK... «. cs ecedd awwcebneahocnnstadenhnenne $71,611 $78,493 


Notes—Provision for Federal income taxes, subsequent to April 1, 1941, 
is being made at a rate which will result in the accumulation of such taxes 
at the rate of 30% for the full year 1941. 

Includes provision of $150 and $750 for Federal excess profits tax in the 
month of May, 1941, and in the 12 months ended May 31, 1941, respectively, 
but includes no provision for such tax applicable prior to Jan. 1, 1941, since 
no excess profits were indicated before that date.—V. 152, p. 3828. 


Tacony-Palmyra Bridge Co.—Earnings— 

















Years Ended Dec. 31— 1940 1939 1938 
i at ei le en, dant wih in $697 336 $643 671 $615,473 
Operating expenses__.____...-....- 146,260 146,716 125,627 
Administrative and general expenses - 110,604 100,881 98,717 

RR at eres 5 $440, A72 $396 ,074 $391,129 
CU PG cock ecaddencccveaoon 1,106 740 1,109 

, Ra ee $441,578 $396,814 $392 ,238 
Other deductions. -- -- - 4" Biate 7 = 114,080 122,199 135,540 
Provision r eral an tate in- 

Gap Wels cok nccnnccbtcnoc. a101,329 54,062 48,765 

Net protis. a. Ey ee S acc $226,169 $220,553 $207 ,933 
Cash dividen id—5 % cumulative 

convertible —=. eee 43 ,752 47 ,500 47,500 

COs BS Gee et ccinvtecebonne 95,605 82,500 75,000 

3 TS ee ee ,00 o A 


a Includes excess profits tax. 
Balance Sheet Dec. 31, 1940 
Assets—Cash, $179,656: investments, $23,000; accounts receivable, 
$166; cash with sinking fund trustee for 3%% bonds, $50,940; mortgage 
receivable, $12,000; real estate, bridge and approaches (net), $3,546,921; 
other real estate, $5,668; other equipment (net), $10,232; deferred charges, 
$244,509; location valuation, $1; total ,$4,073,093. 
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Liabilities—Dividends stooge on 5% cumulative preferred stock, 


$10,- 

paid commutation tickets, $752; 
+ + 526: funded debt, $1,954,000: 5% cumuladve 

convertible pr (par $100), $865,100; class A participat Btock 

(32, poy tork ,117; common stock (24 ,-tA—-~5 

surplus, $1,057,817; total, $4,073,093.—V. 152, p. 3360. 


Submarine Signal Co.—T7o Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, par $25, payante Jul guiy 2 2 to holders of record June 28. is compares 
with 32 a a ; 50 cents paid on June 28, 1940; Ha 75 paid 
on Dec. 1939; 50 conte On on June 30, 1939; $1.50 on Dec. 27, 1938; 50 
cents on yh 30, 1938; $1.50 on Dec. 24, 1937, ond 50 cents paid on 
March 18, 1937.—V. isi, p. 3902. 


Sun Oil Co.—Jnitial Preferred Dividend— 

Directors have declared an initial dividend of $1.12 
new 4 class A Lema Som. par $100, payable 
raoord duly 10-—-V. 152, p. 2878. 

Tampa Seni Co.—Earnings— 

Period End. May 31— 1941—Month—1940 


814; accrued pecounts. 
reserve for bri po paamtins, 


per share on the 
ug. 1 to holders of 


1941—12 Mos.—1940 























Operating revenues - - - - - $5,392,348 $4,847,210 $480,556 $410,966 
Oper. rev. deductions: 

Operation.-....---.-- 2,071,582 1,932,729 181 ,211 170,479 

Maintenance _ -_-_---- 272,390 291 ,462 23 ,302 23,703 

Fed. income & excess 

profits taxes - - - _- 621 ,842 267 ,812 61,014 24,916 
Other taxes... ---- 459 ,027 441,723 40,172 33,935 

x Utility oper. income $1,967,505 $1,913,482 $174,855 $157 ,932 
Other income (net) - - - - - 2°357 3,317 301 

x Gross income. - - - -- $1,969,863 $1,916,800 $175,157 $158,159 
Retire. reserve accruals _ 430,000 430,000 35,833 35,833 

Gross income - - _- ~~~ - $1,539,863 $1,486,800 $139,324 $122,325 
Income deducts .—int - _ . 11,284 7,150 677 634 

Net income---.------ $1,528,578 $1,479,649 $138,646 $121,691 

x Before retirement reserve accruals.—V. 152, D. 3989. 

Tampax, Inc. (& Subs.)—Zarnings— 

Years Ended Dec. 31— 1940 1939 
ee ins eke hankbkhewererecanat $746,927 $864,581 
Selling, general & administrative expenses ---_-- _-_- 530,903 567 ,224 
Daprecistion CS EEE SS Ee 11,104 10,287 
Amortiz. of leasehold rights in potentas equipment 2,553 4,632 
oo LM tactnbeuetceshadnen= sa 64,705 74,049 

a a a a rte a we ae ig 19,440 22,620 
Previden for Federal & Canadian income taxes_ _ _-_ a28,511 30,898 
Provision for loss on foreign exchange. -_- ~~~ ~~~ -- 855 2,04 

itl CSC ade eieerekiowanavannediaee $88,856 $152,832 
Other income... __---.--- sth anwage dust teladcacn 10,875 22,656 

NS in, oc asin glk el ianleha a iti dita ards windy $99,731 $175,488 
Bs o dv 6c cen bene <cbebhJaneshsh eg etbse nat 1,306 3,859 

Pe tien di dehdnthatan os hibaddéodend $98 425 $171,629 


a Includes excess profits taxes. 
Consolidated Balance Sheet Dec. 31, 1940 
Assets—Cash, $36,699; accounts receivable, $204,199: inventories; 
$73, 025; investments in ‘affiliated companies, $15,001: special deposit. 
$4,441; fixed assets and leasehold a (net), $110,978; nee 
asiots, $38 2, Oa8 se to affiliated company, $59,238; deferred charges, 
0,9 tota 
Liabilities—Accounts payable weds). $96 949; scommmes povalie | (other), 
,307; accrued liabilities, $4,907; accrued taxes, $7,323: provision for 
Federal and Canadian income and excess profits taxes, $28,895: provision 
for loss on foreign exchange, $2. 894; minumim instalments payab e during 
1941 in respect of patents, trad é-marks, &c., acquired from beg oy x Sales 
Corp, $31 000; common stock (par $1), $300, (000: capital surplus, $249,121: 
curl” $240,982; 3,7 hares of common stock held in treasury 
atc aed r$22,821; total, $956,558.—V. 152, p. 2085. 


Taylor Milling Corp.—T7o Pay 50-Cent Dividend— 
Directors have declared a dividend of 50 cents per share on the common 
pieced no par value, payable July 10 to holders of record July 1. This 
ares with $1 paid on Dec. 20, last, and on Dec. 22, 1939 and a 25-cent 
vidend was distributed on April 1, 1938.—V. 151, p. 3256. 


Teck Hughes Gold a +" re 


9 Mos. End. May 31— 1941 1939 1938 
a Net profit | 264. 322 $1 ber 150 $1 By. 259 $1 Est 442 
b Earnings per share_ $0.26 $0.3! $0.29 $0.25 

a After charges and taxes. b On 4,807,144 shares (par $1) capital stock. 
—V. 152, p. 2253. 


Tennessee Central Ry.—Earninge— 


May— 1941 1940 1939 1938 
Gross from railway- ---- $244,904 $218,316 $183,179 $165,263 

Net from railway - - - --- 74,806 53,141 32,8 28 ,73:% 
Net ry. oper. income--- 41,923 26,651 4,229 2,959 

From Jan. 1— 
Gross from railway- - --- 1,162,329 1,109,446 951,478 886,514 
Net from railway - - - - -- 327,995 284 554 199,425 174,852 
Net ry Pe: income - - - 175,420 132,600 55,011 5,34 
—Vv. 152. . 3514. 


Texas yl Service Co.—Earnings— 
Period End. May 31— ae Sy 1941—12 Mos.—1940 


Operating revenues - - - _ - $776, $729,845 $9,105,394 $8,778,532 
Oper. exps., excl. direct 

8 ae 2 eT 305,892 278,077 3,483,164 3,330,332 
Direct taxes........-.-. 148,544 98 ,004 1,706,159 1,161,328 
Prop. retire. res. approp. 83 ,333 83; 333 1,000,000 1,000,000 














Net oper. revenues... $239,140 $270,431 $2,916,071 $3,286,872 
Other income (net) - - - ~~ 5,677 764 18,350 12,639 
» Gross income. ------- $244,817 $271,195 $2,934,421 $3,299,511 
Int. on mtge. bonds - - -- 140,542 140,542 1,686,500 1,686,500 
Other interest _ ___ - -_.- 2,801 2,723 33 ,671 2,091 

Net income... ------. $101,474 $127,930 $1,214,250 $1,580,920 
Divs. applic. to pref. stocks for the RPS 375,678 375,678 

i. Pibubiias sackebeabbewearoesuascans $838,572 $1,205,242 


Notes—Provision for Federal income taxes, subsequent to April 1, 1941, 
is being made at a rate which will result in the accumulation of such taxes 
at the rate of 30% for the full year 1941. 

Includes provision of $16,667 and $288,333 for Federal excess profits tax 
in the month of May, 1941, and in the 12 months ended May 31, 1941, re- 
spectively.—V. 152, p. 3829. 


Texas Mexican Ry.—Earnings— 


May— 194] 1940 1939 1938 
Gross ese railway----- $132,027 $97 852 $101, 636 $97,238 
Net from railway. --__- 56,277 38149: 36,189 25.308 
Net ry. oper. income--- 30,286 29,899 22, O84 13,488 

From Jan. 1— 

Gross from railway -- --- 537 ,362 378,113 446 295 484 ase 
Net from railway- ----- 184,449 85.536 121,787 89,594 
119,822 40,405 71,159 50, 869 


Net ry. oper. income-_-_-_ 
V. 152) p . 3514. 


Shted. Avenue Railroad—!nieresi— 

The interest due July 1, 1941, on the Third Avenue RR. first mortgage 
50-year gold bonds, due 1937 (principal waived to 1943), 
date upon presentation of bonds for stamping. 
office of City Bank Farmers Trust Co., 


was paid on that 
Interest is payable at 
New York.—V. 152, p. 4140. 
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Texas & New Orleans RR.—E£arnings— -— 

May— 1941 1940 1939 938 
Gross from railway _.--_- +. 745, Any $3,525,274 $3, es tt; $3 439,584 
Net from railway. -_-_-- 1,539,125 "660.069 866.519 771, 
gs ry. SEx. faeome- ste ‘959.128 111,590 335,460 288,540 

rom Jan. 1— 
Gross from railway ___-- 22,087,875 18,480,727 17,530, sas 17,050,101 
Net from railway___-__- 7,087,549 4,454,916 4,260.66 3,233, 
Net eT, oper. income... 4,159,423 1,599,763 i 640, 659 645,478 
52, p. 3514. 
Toledo Peoria & Western RR. a varnings— 

May— 194 1940 1939 1938 
Gross from railway____- $230, 971 $175, ox $174,599 $183 406 
Net from railway_____- 95,165 37 ,O74 43.015 28, 
Net ry. oper. income- - - 40,629 9,616 15,796 22,111 

From Jan. 1— 

Gross from railway ____- 1,101,779 934 640 839.631 858,240 
re from railway___-_- 445,990 284,756 245,733 232,920 

ef oper. income -_ - - 173,136 117,508 100,298 94,118 
NY 52, p. 3514. 

Trans-Canada Air Lines-—Larnings— 

Years Ended Dec. 31— 1940 1939 
Operating revenue—Passenger---____-.-.--.------ $1,574,217 915 

D+ chiki enanewtidetabbewsas Sa 1,632,873 

pees EEE RT AT Ee REE Cape OT has 39,489 23,61: 

eh eS wale mane 146,314 50,072 

RE ak ith edecadscbdanbhunvoves $4,592,383 $2,350,474 
Aircraft operation and maintenance -.- ---- - - - -. 2,637,314 1,724,153 
Ground o tion and maintenance_ -- - - - - - - ae 794, 636,257 
Pe . . «cal cbhinetinestenGdigg ecto 63 831 20,538 
Traffic and general administration __---_--_-- a 301,256 195,03. 
es we ot cn eee Pay Sarat ge FE 58,88 . 
Exchange, &c., expenses --- -- -- ae Se €S Se . s4eee0 

sin alin ise bigih oon oialinge a $726,763 x$236,270 
Miscellaneous income --.---_---------- ttcowce aan 517 
Interest on capital invested _.-.-.........-.-.-.- 187 ,500 175,904 

I eon) od .. oth cei onhiemdaamaranites $539,263 x$411,657 

x Loss. 


Balance Sheet Dec. 31, 1940 


9 Assets—€ ‘ash , $503,062; working fund advances, $3,718; special deposits, 
2,068; accounts receivable, $475,207 traffic balances receivable, $139 9,792° 
leek receivable from agents, $21,677: motor fuels and lubricating oils, 
$8,299: materials and supplies, $294,839; other current assets, $14,067: 
deferred debite, $30,312; property and equipment (net), $3,526,395; total, 
Liabilities—Accounts J yor $390,543; traffic balances payable, $18,913; 
104; other liabilities, $44,174: deferred credits, 
611; , $206,827: capital stock, $3,750,000; surplus, 
$539,263; total, $5,019,435.—V. 150, p. 4144. 


Trans-Lux Corp. (& Subs.)—Earnings— 
Consolidated Earnings for Year Ended Dec. 31, 1940 


Net income from ticker operations. ...........-.-.......--- 


$58,273 
Net income from theatre operations. -_--.-....--.-.-..---------- 11,101 


Net income from operations.....-..................---.- $69,374 
Ge I hoodia ce kite bectadaschvsonwuscousenenawas 32,231 

SE es oe enn wan male wpa m ein a $101,604 
Loss on sale of marketable securities_-_.._...__....--------- 7 446 
EN EE LLL LLL PE 1,178 
ED oe cen decce>-- -ceabecwces™ 973 
Provision for Federal and Canadian income ta» -..-----~__-- 15,925 

Rs de ER Sie Pe eet whibbe edd hide it Reed $76,083 
Dividends on common stock (cash)-_-_--..---.------------ ; 72,430 
Oe at a RGB edckhd cut cdiindks wbnreecda $0.10 


a On 724,803 shares of common stock. 
Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash, $58,975; call loans receivable, secured, $35,454- accounts 
and notes receivable, $38,030; marketable securities, $70,267; dividend 
receivable, affiliated com any. "$10,000; inventories of materials, finished 
goods and ‘supplies, $11,394; investment in Trans-Lux Movie Ticker Corp., 
partly-owned affiliate, $276.384; invested in and advanced to partly-owned 
subs. and affiliates (less reserve), $641,019; other notes and accounts re- 
ceivable (net), $1,983; land, buildings: machinery and equipment (net), 
$57 ,667; ticker machines on reptal or held in reserve (net), $19,938; other 

equipment at depreciated value, $17,078; capital assets of theatre coueeny 
(net), $111,752; deferred charges, $26,616; patents, $i; total, $1,376,565 

Liabilities—Accounts payable, $10,912; notes payable (theatre uip- 
ment), $1,338; accrued taxes and expenses, $15,921; reserve for Federal 
and Canadian income taxes, $16, oe: other liabilities, $30,946; reserve for 
foreign exchange differences, $1.178: common stock ($1 ‘par), $724,803° 
earned surplus, $574,484; total, $1,376,565.—V. 152, p. 2571. 


Transwestern Oil Co.—Earnings— 

















Years Ended Dec. 31— 19 1939 
Oilincome, barrels____________- : 1,916 1068 1,799,324 
Oilincome________ -_-$1,995.675 $1 ett 890 
Gas income________ 133,611 22,577 

inn oo Re _..$2,129,.286 $1,956,467 
Lease operating expense_________________.___ . 437.185 409 468 
Production and other taxes_._______ 91,701 87,249 
Provision for depletion, depreciation, and amortiza- 

tion on producing properties.____________ 1,433 342 1,981,955 
Provision for depreciation on miscellaneous field 

Ss ca Bono eens be ages andes 27 384 37,124 

OS ee ee _ $139,674 x$559 “3 
General and administrative expense . 228,857 304,123 
Geophysical expemse______________ i ee 7.6 51,254 
Surrendered leases and royalties____ i .-. 227.614 153.065 
een 79,808 67.903 
Dry hole losses and contributions _ a 92,124 85,821 

es te ewbe nrg . $496,231 $1,221 496 
Interest charges................ Ares 35.189 68,825 
Material adjustments, net_____ ‘ Si wasae 9,524 3,516 

arta aang a ia ad aa a _. $540,944 $1,293,837 
Profit on sale of capital assets ___ : ne: 93 .650 212,217 
SI a 8,144 17,025 

SS PE i ee ee ee $439,149 $1,064,595 

x Loss. 

Balance Sheet Dec. 31, 1940 

Assets—Cash, $580,404; notes receivable, secured, $2,907: accounts 

receivable, $280,223; inventories, $107,270: fixed assets. $8,022,308; 


deferred charges and other assets, $14,095; total, $9,007,207. 
Liabilities—Instalments on promissory notes, payable during 1941, 
,000; accounts payable, $104,992; royalties payable, $8,719; accrued 
wages, $14,800: accrued interest payable, $926; provision for accrued and 
miscellaneous taxes, $17,841; other lia bilities, $3,346; promissory notes, 
$875,000: capital stock (par $10), $7,500,000: paid-in ae. $1 367,259: 
deficit, $1,185,676; total, $9,007 ,207.—V. 152, Pp. 3361 


Ulen & Co.—SEC Issues Report on Diiaierestid Plan— 


The Securities and Exchange Commission has issued an advisory report 
on a plan of reorganization proposed by the disinterested trustee for the 
company, and on the amendments to this plan proposed by the representa- 
tives of certain debenture holders. 

The SEC report states: ‘It is our conclusion that while fair, the plans are 
not feasible, within the applicable statutory and judicial standards, and 
we therefore recommend that they be disapproved.’’—V. 152, p. 846. 
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12th Street Store, Chicago, Ill.—Earnings— 


52 Weeks Ended— Jan. 11,°41 Jan. 13,°40 
1 _ $2,533,046 $2,390,426 
Cost of sales... .._-- 1.620.335 1,538,488 











ge eae ee PE ME Le FR $912,710 $851,938 
Operating expenses___.____-_--_-__- a ie ole 867,191 845,051 
Net profit from operations___________________ $45,519 $6,886 
Other income (less deductions) __.._._____._________ 6,239 7,585 
Provision for Federal income tax________________ 10,830 2,176 
ee ee oe eee $40,928 $12,295 
Balance Sheet Jan. 11, 1941 
Assets—Cash, $205,605; accounts oh eo. § $267 588; miscel- 
laneous accounts receivable and other assets, 80; merchandise inven- 


tories, $312,365; prepaid rent, $40,108; fixed = $281 ,668; unexpired 
insurance, supply inventories, &c., $22,106; total, $1, 131,220. 
Liabilities—Accounts payable, $55, 429; rent payment due May 1, 1941, 
$10,000; customers’ credit balances’ $1.067; accrued expenses, ,662 
reserve for rent payment, $45,000; cumulative referred stock, $916, 875: 
common stock ( no par shares), $250, : deficit, $245,812; total, 
$1,131,220.—V. 151, p. 116. 


Twin Disc Clutch Co.—E£ztra Dividend— 


Directors have declared an extra dividend of $1 r share in addition 
to the r lar quarterly dividend of 75 cents per share on the common 
stock, both payable June 25 to holders of record June 14.—V. 151, p. 1738. 


Union Electric of Missouri—Z/nitial Preferred Dividend— 


Directors have declared an initial quarterly dividend of $1.12 per share 
on one ie: .50 aa stock, payable Aug. 15 to holders’of record July 31. 
v PD. 


Union Mfg. Co.—50-Cent Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, payable July 1 to holders of record June 20. Dividends of 25 cents 
were paid on March 31 and on Dec. 27, last, this latter being the first divi- 
dend paid in some time.—V. 152, p. 2086. 


Union Metal Mfg. Co. (& Subs. )—Earnings— 











Years Ended Dec. 31— 1940 1939 
NT ee Ce ee ee oe eee $996 650 $939,194 
, adminis. & other oper. expenses_________ _ 609 ,446 610,907 
Prov. for deprec. of plant and equipment- -________ 52,534 60,573 
Prov. for amort. of patents and royalty rights _-- _ _ 6,180 6,006 
I eae ce a ead a $328,490 $261,708 
Discounts, royalties and sundry other income- - - _ _ 14,568 15,848 
Ce SS Sa eae AS $343 ,058 $277. sce 
I lS ai fan le « Waren oc nie new ean ,603 6,769 
Federal taxes on income... ....-.-.-..-.-...--.. aQ97 ,097 58. 819 
Es Si dt ins ow areata in hg nnethawelne $227 358 $204 ,967 
Preferred I ae sa da ie dh did Gigs > 14, 14,504 
ES EE ee es c 84 ,227 52,642 
Earns. per share of common stock - - - -_-_-___---_- $4.05 $3.62 


a Includes $18,375 excess profits taxes, and a credit adjustment of $253. 


Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash, $128,030; trade receivables (net), $538,347; inventories, 
$398,570; investments and other assets, 4,513; property, plant and 
equipment (net), $744,319; patents and royalty rights (net), $33,032; 
deferred charges, $5,300; total, $1,872,112. 

Liabilities—Notes payable to banks, $20,000; land contract, $3,600; 
trade accounts payable, $130,444; wages and commissions, $45,762; pay- 
roll taxes, &c., $14,945; accrued taxes and interest, $8,615; Federal taxes on 
income—estimated, $102,850; lo ¥- debt, $121,473; reserve, for 

meral contingencies, $50,000; 6% cumulative prior preferred stock 

240,200; common stock (52, 642 no par shares) , $349, yaa? capital curs: 


$190,675; earned surplus, $594,207; total, $1,872,112.—V. 151, 3578" 
United Drill & Tool Corp. (& Scailecscapashomiiote: 
Consolidated Earnings for the Year Ended Dec. 31, 1940 
sds niki ba ee neh ice win Ca-andei WO ee $1 rer A479 
Provision for depreciation and amortization ___-—-__ Webbhoe ,350 
Operating profit - - - - eh cntesh <a c .. $1,689, 129 
Other income. -- -- ~~ --- batachininn shai ti paki aad ,022 
Total income ------ gaan cece chatwndedee ‘ scwcwce Sheree 
Din sttptamhbtavconnace « —_ wo wide -aden 1,903 
Provision for doubtful accounts. ________ _- Jenowtemeud 12" 877 
Net loss on disposal of capital assets _ _---___ 7 2,99: 
Provision for Federal income tax _ - - - - _ __- > 400, 301 
Provision for declared value and Federal excess profits taxes __ 495 ,000 
ae Fe “ - $795,077 
Dividends paid on class A stock _-----__------ iced amare 274,314 
Earnings per share of class B stock_____--____----_.-- a $1.35 


Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash, $213,658; notes and trade acceptances, and accounts 
receivable (net), $777,071; inventories, $1,415,253; other current assets, 
$5,031; other assets, $2,876; land, $65,796; building, machinery ahd equip- 
ment (net), $989,011; improvements to leased properties (less amortiza- 
tion) , $164,425; goodwill, $1; deferred charges, $102, 843: total, $3,735,965. 

Liabilities—Accounts payable, $154,011; accrued liabilities, $170,925 
reserve for Federal income and excess ‘profits taxes after charging there- 
against advance payments of $650,000, $244,866; capital stock (261,859 
shares of class A and 472,587 shares of class B) , $1 ,097 ,697; capital surplus, 
$973,307; earned surplus, $1,098,360; cost of stock held in treasury (608 
are | A stock, and 81 shares of B stock), Dr$3,202; total, $3,735,965. 
—V. 152, p. 3040. 


United Elastic Corp. (& Subs.)—Larnings— 











Years End. Dec. 31— 1940 1939 1938 1937 
Gross oper. income _- - - $2,580,292 $2,808,647 $2,438,865 $2,326,239 
Cost of operations -_ - _- _- 2,257,016 2,422,223 2,284,911 2,225,343 
ye ea 76,461 91 ,089 71.786 55,180 
Depreciation ___-____-_- 92,255 93 ,825 94 557 70, 365 > 

Net profit from regular 

operations _ - - _ - - _- $1 os rary $201,510 1loss$12,390 1loss$25,149 
Inc. from invests., &c_-_- 673  t 173 16,595 59,247 
Profit on sale ofsecurs.-- ------ 6,481 4,192 30,635 
Other credits. ---..-...-- eek a a23 356 a. | eon 

Total profit.......-. $163, 234 $245,519 $12,417 $64 ,732 
Federal taxes. .....---- 25,659 38,300 7 welds 

Net income - - - - - - - $137 575 $207 ,219 $5,117 $64,732 
Dividends paid - - - - - 91,814 77 638 62,656 101,816 


a Refund of Federal floor stock and processing taxes paid in prior years 

and interest thereon. 
Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash, $264,309; accounts and acceptances receivable, trade 
(net), $298,351; inventories, $1,228,263; life insurance, cash surrender 
value, $265,758; ‘marketable securities, $75,657 ; non-current investments and 
receivables, $46,282; insurance premiums unexpired, &c., $33,489; ee 
and equipment (net), $1,112,485; patents, $6,298; total, $3, 330,891 

Liabilities—Accounts payable, trade, $128,438; accrued wages and 
other expenses, $25,332; Federal and State taxes, $44, 619; social security 
taxes, $14,700; reserve for contingencies, $100,000; capital stock (151 "229 
no par shares) , $1,512,220; surplus, $1 ,505,582; total, $3 ,330,891.—V. 152 
p. 3361. 
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United Gas Improvement Co.— Weekly Output— 


The electric output xx the U. G. I. system companies for the wee« just 
closed and the figures for the same week last year are as follows: 
ended June 28, 1941, 104,701,621 kwh.; same week last yea, ot. 684,349 
kwh.:; an increase of 17,017,272 kwh., or 19.4% .—V. 152, p. 414 


United Post Offices Corp.—Earnings— 








Years End. Dec. 31— 1940 1939 1938 1937 
Total income_--_-___-_-- $327 .017 $332,183 $308 ,265 $328,441 
Oper. & admin. expenses 145,514 162,672 139,998 177,342 
Prov. for prop. rehabili- 

tation & replacement.  -__..-.. i i ee 
Inc. bonds (at 544% per 

Sel.. scuuuhies< 147,538 163 ,378 180,318 196 ,763 
Deprec., bl . & equip'’t +5,090 44,622 44,498 45,413 
Profit on sale of capital 

GD 6 dint incuheam. «, oan Cri152 Cr219 Cr9,833 

Net loss carried to surp $11,125 $73 336 $56,328 $81,243 


Balance Sheet.Dec. 31, 1940 
ets—Cash, $167,887; accounts receivable, ose s 597; fixed assets, 
$1. 22 325; deferred expense, $24,738; total, $2.1 
bilities—Accounts payable, $629; interest ate ny $78,951; sooroed 
Habinietes. $20,073; Ist mortgage cumulative poogene 
nterest accrued, $348,522; scrip certificates, $268,250; reserve for ty 
rehabilitation and replacement, $35,000; ca rs. stock ($1 par), ar peepert 13 
deficit, $1,367,509; total, $2,100,547.—V. 1 


United Shirt Distributors, lege Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable July 22 to holders of record July 15. This compares with 
12% cents paid on Jan. 28, last, and dividends of 8714 cents per share 
distributed during 1940.— . . 152, p. 440. 


United States Radiator Corp. (& Subs.)—Earnings— 





Years End. Jan. 31— 1941 1940 1939 1938 
CS, $494,713 $432,010 $131,008 $228,012 
Int. charges and miscell. 

deductions _--..____- a214,799 ai88,682 202,195 a217,317 
60 use! eee 209,458 
Prov. for income 

taxes (estimated) _-___ 24,200 See... Setpiedthus cerpeeaae 

Net profit. .........- $255,714 $215,328 loss$71,185 loss$198 ,763 


a After deducting other income of $80,536 in 1941, $50,768 in 1940 and 


$13,392 in 1938 k 
Consolidated Balance Sheet Jan. 31, 1941 
Assets—Cash, $180,019; trade notes and accounts receivable inet. 
$1. em mae; inventories. $1,789,048; other assets, $178,656; land, $735,66. 
Ming e i .guigenens (net), $1,643,157; deferred charges, $43 3 
bere 974. 750 


Liabilities——Notes payable $2 banks, $300,000; accounts payable, pay” 
rolls and miscellaneous, $873 ; Seerwed § taxes and commissions, $75,528; 
Hey taxes on income 7} $24,200; 5% convertible debentures. 

999,000; 6% preferred stock (par $50), $2, 104, 800; common stock (pa 
$i). $211,476; capital surplus, $179,784; earned surplus, $206,067; total, 
$5,974,750.—V. 151, p. 262. 


Universal Consolidated Oil Co.—25-Cent Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable July 17 to holders of record July 7. Dividend of 50 cents 
was paid on June 12, 1940.—V. 152, p. 3361. 


Universal Pictures Co., Inc.—Accumulated Dividend— 


Directors have declared a dividend of $2 per share on account of accu- 
mulations on the first preferred stock, payable July 11 to holders of record 
July 7.—V. 152, p. 4142. 


Upressit Metal Cap Corp.—Accumulated Dividend— 


The directors have declared a dividend of $2 per share on the $8 cumu- 
ative preferred stock, par $100, payable on account of accumulations, on 
Oct. 1 to holders of record Sept. 15. Like amounts paid + ya 1 and April 
last; dividend of $4 paid on Dec. 20, 1940; $2 was paid on Oct. 1, July 1 and 
April 1, 1940, and on Dec. 20, Oct. 2, July 1 and April 1, 1939: a dividend 
of $3 was paid on Dec. 31, 1938 and dividends of $2 were paid on Oct. 1, 
July and April 1, 1938. —V. 152, p. 3666. 


U. S. Potash Co.—To Pay 50-Cent Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, payable June 30 to holders of record June 14. Like amount paid on 
March 31, last; 25 cents paid on Dec. 31, 1940; $1.50 paid on Sept. 28, 
1940; 25 cents paid in three preceding quarters; $1.25 paid on Sept. 28, 
1939, and dividends of 25 cents per share paid on June 30 and March 31; 
1939.—V. 152, p. 1607. 


U. S. Truck Lines, Inc., of Del. (& Subs.)—Harnings— 


Consolidated Earnings for the Year Ended Dec. 31, 

Operating revenues ._.$1 
Operating expenses so mae 103, ‘056 
Operating income___- - - - . $2,117,949 
Other income (net)......-..-.------ ; 68,596 


Income before Federal taxes on income________.__.--_--- . $2,186,545 
Provision for Federal taxes on income - _ «718,374 
Minority interest in net income of subsidiary companie is desal F 77,047 

ee ne ms suuvseu. SL 
Dividends paid - , ite ee ese 825,000 
Earnings per share of c ~*~ ii gage ow $2.52 


a Includes $150,000 excess profits tax. 
Consolidated Balance Sheet Dec. 31, 1940 


Assets—Cash, $2,247,289; accounts receivable (net) , $816,247; inventories 
$32,345; marketabie securities, $30,912; cash surrender value of insurance 
licies on life of officer, $31 .608; escrow and other special deposits, $30,239; 
fixed assets (net), $2,840,150; public utilit y franchises, $985,361; goodwill, 
$368,496; prepaid license fees, insurance, &c., $102, 920: total, $7, 485,567. 
Liabilities—Accounts payable, trade, $585, ‘020; chattel mortgage serial 
notes payable for equipment, $2,637; accrued salaries and wages, $150,363; 
taxes, $152,496; public liability and cargo claims for losses not covered by 
insurance, $43,618; Federal taxes on income, $695,177; unearned trucking 
ty? $29, 219: real estate mortgage notes payable, subsidiary com- 
$3, 160; reserve for self-insurance, workmen's compensation, State 
ae Ihio, $63,714; minority interest in subsidiary companies, $171 914; 
c apital stock (par $1), $550,000; capital surplus, $2,200,000; earned surplus, 
$2,538,249; total, $7, 485,567.—V. 151, Pp. 3904. 














Valspar Corp. (& Subs.)—Larnings— 
Gross sales, less discounts, returns and allowances. $5,787,337 $5.665,16I 
Ce Es xv cedinanaanneecee deandun 3,655,908 3,416,512 
Profit from operations - - - - - - - - $2, 3 ai $2,248,648 
Depreciation of buildings, machinery and equipm’ t oe 
Selling and administrative expenses____-~_-__-_--__- é 830. 334 / 1,833,089 
Provision for doubtful notes and accounts, &c____ | 29,342 
Gee BN c 5 6 td ene ee batch brakes cecass on 19,835 42,936 
Profit _ iuvedsuaes it gE keene ws $244,419 $365,638 
Pe ER Saal ST EO RE MES: 128,871 123,442 
Provision for Federal] and foreign ‘income tax______ 13,861 38,043 
ee 4 Oe ee $101,688 $204,153 
Dividend on preferred stock... ..........-.------ 30,420 38,055 


Consolidated Balance Sheet Nov. 30, 1940 


Assets—Casb, $197,441; marketable securities, $5,924; notes and accounts 
receivable (net), $1,348,357; inventories, $1,334,310; sundry assets, 
$76,019; land, $343 ,329; building (net) , $346,721; machinery and equipment 
(net), $269,504; trade-marks and formulae, $3; deferred charges, $134,945; 
total, $4,056,553. 
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Liabilities—Accounts payable (trade), 
commissions and other supemees. $120,737 
able on 4% % notes, $100,000 vision for Pederal and foreign income taxes 

25.753; other current liabilities, $7,302; note of Con-Ferro Paint & 

arnish Co. payable to officer (due 4 Jan. 24, 1942), $6,723; 434% notes, 
‘=. ,001,185; deferred income on land instalment sales contract receivable, 
999: reserve for conti ncies, $35,000; $4 dividend cumulative conver- 





$448, 448; accrued wages, taxes. 
amortization instalments pay- 


tible preferred stock, $152,040; common stock ($1 par), $334,994: capital 
ae, $315,329; earned surplus, $450,042; total, Psi. 056,553.—V. 152, 
p. 4 

Utah Ry.—ELarnings— 

May— 1941 1940 1939 1938 
Gross from railway _.... $52,735 $39 592 pt 501 2 
Net from railway ------ 7,216 def3 ,035 810 def5 372 
Nes ry. pe. paem.- é 6,505 def5 ,099 Gero rt def 13 ,788 

rom Jan. 1— 
Gross from railway --- -- 312,047 333.715 311,279 246 380 
Net from railway --- 50,440 54,10 49,211 2,504 
Nes ry. oper. income--. 19,275 18,692 17,703 def51,827 

2. p. 3516. 

Vissiols Electric & Power Co.—Larnings— 

12 Months Ended May 31— 1941 1940 
0 DE COVONNGE. 2c crc on gnepandecccucccosen $22,176,150 $19,958,872 

ES REL 3 Ee 6,055 ,969 5,734,661 
Balance for dividends and surplus-------..------- 4,298,206 3,973 379 
152, 


x After depreciation and including non-operating income-net.—V, 
Pp. 3835. 


Virginia & Truckee Ry.—Abandonment— 

The Interstate Commerce Commission on June 18 issued a certificate 
permitting abandonment by 8. C. Bigelow, receiver of a branch line of 
railroad extending from Carson City to Virginia City, approximatel an 
miles, in Ormsby, Lyon and Storey Counties, Nevada. —V. 124, p. 


Virginian Ry-—Earnings— 
May— 1940 1939 1938 
Gross "erom railway---- $2,535,553 $2,094,490 $1,206,520 $1,433,538 
Net from railway------ 1,482,783 * 192,306 534,220 664 ,604 
Net ry. oper. income--- '878,497 "929,791 397 371 

From Jan. 1— 


Gross from railway ----- 10,314,941 10,463,688 7,420,497 7,461,501 
Net from railway------ 5,380,186 5,835,642 3,553,115 3,441, 
4.510.145 2,634,814 2,769,063 


Nes ry. oper. income... 2,994,039 
52" p ) . 4142. 
Wises. Baking Corp.—Larnings— 
24 Weeks Ended— June 14,°41 June 17,'40 June 17,’39 June 17,'38 
a Net profit b$194,297 b$144,600 $45,756 1loss$41,437 


a After depreciation, Federal income and capital stock taxes and other 
deductions. b aeae to $1.42 ar share of common stock in 1941 and 
98 cents per share in 1940.—V. 152, p. 1774. 


Warner & Swasey ree (é Subs. )—LZarnings— 








Calendar Years— 1939 1938 1937 
Gross sales less ee: &c. $19. oz, 059 $9, th 082 $5. ey 975 $9,126,828 
Cost of goods sold _ _---- 11,101 4,817,499 055, Th 4,425,802 
Sell., gen. & admin. exps. 3 ‘BAL "510 2,208 ,642 1780004 1,729,042 

Gross profit......... $7,074,648 $2,210,940 $998,696 $2,971,982 
Other income.-_-_...---- 51,662 49,956 35,149 9,729 

Total income. -._----- $7,126,311 $2,260,896 $1,033,846 $2,981,712 
Income deductions - - - ~~. 41,325 9,123 6,484 862 





Normal income & excess 
profits taxes (est.)... a3,735,000 436 ,550 207 ,000 601 ,000 
Surtax on undistributed 
i it tedtech  eatees | _~@nnece .- ° | gtinenie 414,000 
Adjust. of prior yearstax Cr21,297 Cr49,329 Dr9,000 Dr35,002 
Net profit........<-- b$3,371,283 $1,864,553 $811,361 $1,930,846 
Preferred dividends -- ~~. 60,759 82,597 83,177 83,240 


Common dividends.... 1,468,825 942,550 227 460 230,946 
a Includes $1,935,000 excess profits taxes. b Equal to $4.19 per share 


of common stock. 
Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash, $4,727,645; trade notes and accounts receivable, $2,- 
563 ,490; inv entories, $2,182,247; investments and other assets, $281 Bit: 
property, ry rag equipment (net) , $3,766,187; deferred charges, $47 ,548 
tota 13 

Liabilities—Accounts payable, $1,915,553; accrued Federal capital stock 
and other taxes, $89,488; Federal taxes on income (est.), $3,735,000; 
account payable to unconsolidated subsidiary, $60,418; common stock 
(803,135 no par shares), $2,407,630; ca ital surplus $133. 537; earned 
surplus, $5,227 ,068; total, $13,568,694.—V. 152, p. 3362, 27 


Washington Ry. & Electric Har rg 
Earnings for the 12 Months Ended May 31, 1941 


Dividends on stocks of subsidiaries: 
ee Se em edne wadin wna s $3 540,000 
The Washington & Rockville Ry. Co. of Montgomery County 13,750 
i encanto weGhiine & 150,000 
Interest on marketable securities and from other sources- -_- 8,864 
P<. nc conpaameeeqecbdbdabltigbedbebedue sobs $3,712,614 
nn ncinangnab tbe natbiedibnaésduueddkbnew 75,301 
Taxes, other than income taxes.-_..........--..-.-.--.--.-- 35,292 
Provision for Federal income taxes.............-----.-.---- 145,083 
kn eseerentris wrehenetar erie ate 125,558 
Amortization of discount and expense on funded debt_-_-__---- 3,57 
ES Ga wdnccnesdbousecbécadkdabacsécveten 1,200 


ie i ne tien aie didn een atten rik hie heey ae $3 326,611 
425,000 
Balance for common dividends and surplus. -_-........-.--. $2,901,611 
Note—Provision for Federal income taxes for the 5 months ended May 31, 
1941, has been made at the rate of 24%, as provided in the existing law. 
No provision has been made in the accounts for any additional Federal 
income and excess profits ene which may be levied under a 1941 Federal 
Revenue Act —Vv. 152, p. 2725 


Wayne Pump Fic ndiesaiaee— 
[nchading Domestic peneienten, 


6 Months Ended May 31— 1941 1940 
pS Ri) ta ln hip, A Pe AP $337,414 $409,381 
Earnings per share of capital stock. -_--.-__.__- $1.16 $1.41 


a After charges and Federal income taxes, but before provision for excess 
profits taxes.—V. 152, p. 2257. 


Wesson Oil & Snowdrift Co., Inc. (& Subs.)—Zarnings 


9 Mos. Ended— May 31°41 Junel, 40 June 3,'39 May 31, 38 
, a $47, O18. 116 $40,945,153 $38, 346. 822 $47,452,906 
ee On OOM oan 44,144,978 38,441,738 38,655,678 43,877,423 
Deprec. & amortization _ 588 257 583.648 571,938 622 325 














Operating profit____- $2,281,881 $1,919,767 loss$880,794 $2,953,158 
Other income____.__ -- 209,3 172,160 141,449 193,183 
Total income______-- $2,491,181 $2 41 ,927 lens6739. 345 $3,146,341 
hs «6 > Lhe dain ow 45,949 110,798 2,799 50,558 
Federal and State taxes_ 716,110 413,711 131480 649,152 
Net profit.......... $1, tts 122 $1,567,418 loss$953,623 $2,446,631 
Preferred dividends __-- 6,300 876,300 876,700 878,700 
Common dividends___- 3o1 a? See 510,238 1,086,000 
re ee. $561,258 $691 ,118def$2340, +e) $481,931 
Shs. com. stk. (no par)- 583 ,129 583 ,129 583,129 579.200 
ee $1.46 1.18 $2.71 
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Consolidated Balance Sheet 











May 31°41 June 1°40 May 31°41 June 1°40 
Assas— s $ [tabi tttes— $ 
b Real est., plant, a Capital stock __.20,571,786 20,571,786 
equip., &c., less Res. for idle plant 
depreciation _... 14,645,984 14,040,074 cane {sain 572,639 
Inv. in & advs. to Notes pay. to bks. 6,100,000 4,830,000 
affiliated cos... 1,160,956 770,072| Accounts payable 
Cash in banks in & acerd. liabils. 3,148,678 2,179,100 
liquidation -- ~~. - 130,694 191,885} Due affiliated cos. ----.-- 43,164 
> tintiosentbichin ,890,828 4,551,391) Pref. and common * 
Inventories __ - . .- 21,034,091 20,979,114 divs. payable... 437,882  ------ 
Accts. & bills rec_. 7,464,422 4,053,661| Res. for Fed. and 
Miscell. investm’ts 114,893 195,485 State taxes_----. 896,373 538,567 
Loans & advances. 1,658,931 1,680,566| Reserve for insur- 
Cash value life ins. 33,924 401,478 ance & conting. ------ 761,900 
Prepaid expenses. 235,953 306,826 | Paid-in surplus... 3,200,000 3,200,000 
Capital surplus... 5,819,420 5,249,527 
Earned surplus__.10,916,060 9,943,389 
c Treasury stock... Dr719,522 Dr719,522 
TER. oxssns 50,370,677 47,170,551 Teth.W os esis< 50,370,677 47,170.55 


a Represented by 300,000 shares $4 convertible pref. stock and 600,000 
shares no par common stock. b After reserve for d Geprectetes of $10,- 
969,912 in 1941 and $10,818,315 in 1940. ec Represented by 7,900 shares of 
prea es stock at cost, and 16,871 shares of common stock, at cost.— 

152, p. 2414. 

Western Pacific RR. Co.—Fquipment Trusts Awarded— 
The company on July 1 awarded $2,650,000 134% equipment 
trust certificates to Harriman Ripley & Co., Ine., and 
Drexel & Co. on a bid of 98.938, or an interest cost to the 
road of 1.973%. . The certificates mature in 1 to 10 years. 
The certificates were not reoffered to the public, all having 
been immediately placed. 

Salomon Bros. & Hutzler and associates bid 100.323 for 2s and protested 
the award. Their bid, which was conditional, represented an interest Cost 


basis of 1.94%. 

A bid of 98.839 for 1 8, an interest cost basis of 1.97%, was submitted 
by Harriman Ripley & Co., Inc., and associates. Halsey, Stuart & Co., 
Harris, Fall & Co. and associates 


Inc., and associates bid 100.09 for 2s. 
ate foo. .213 for 2s and a group headed by Blyth & Co., Inc., bid 100. 3993 
or 8. 
Earnings for May and Year to Date 

May— 1941 1940 1939 1938 
Gross from railway ----- $1,745,053 $1,499,121 ,299,094 $1,150,869 
Net from railway_____- 401,854 322,425 139,963 def145,368 
Net ry. oper. income. -- 217,878 133,211 defl17,644 def276,918 

From Jan, 1— 
Gross from railway _-.-- 7,808,573 6,362,030 5,658,879 4,748,217 
Net from railway.._--.. 1,829,178 1,021,473 330. ‘801 def1 087.968 
Net oper. income---. 863 ,077 182,677 def189,624 def1 826,534 


—V. 152, p. 3835. 
Western Public Service Co. (& Subs.)—Farnings— 


12 Months Ended May 31— 1941 1940 
Se Ss es oo ioe ccbeseersaneces $2,290,433 $2, oy 270 
RS” ee Sree 506 375 464 
Balance for dividends and surplus------.-------- 189,292 161 ‘421 

eal depreciation and including non-operating income, net.—V. 152, 
D. ¢ , 


Western Ry. of Alabama—LZarnings— 


May- 1941 1940 1939 1936 
Gross rem railway... $184,200 $147, iss $ia¢. 361 $129,997 
Net from railway ____-_- 35,650 18,19 15,874 16,074 
Net ry. oper. income_-_- 12/149 9, at 3,439 4,688 

From Jan. 1— 
Gross from railway__._- 898 668 725,424 697 377 653 362 
Net from railway_.___- 186,642 87 ,682 98,19, 52,596 
Net oper. income. -_ - 82,401 33 ,802 36,114 def2 ,649 
—Vv. 52, p. 3517. 

Western Reserve Investing Corp.—Bonds Seeees 

A total of $300,000 15-year 544% gold debentures due Feb. 1, 1944, 


has been called for redemption on Aug. 1 at 105 and accrued TR 
— will be made at the Guaranty Trust Co. of New York.—V. 150, 
p. a 


Wheeling & Lake Erie Ry. ceenee- 


May— 1941 940 1939 1938 
Gross from railway_-_-_-- $1,947,263 $1, 133. 829 865,338 $758 ori 
Net from railway____-_- 791,373 37 ,697 172,259 
Net ry. oper. income-_ _.- 313,009 415,829 131;930 138, ‘O72 

From Jan. 1— 

Gross from railway___-_-_ 7,852,695 6,327,575 4,865,196 3,646,649 
Net from railway_.___. 2,732,602 2,105,31 1,245,448 614,194 
Netry.oper.income._.. 1,649,009 1,671,366 975,151 375,141 


—V. 152, p. 3835. 
White Rock Mineral Springs Co.—10-Cent Dividend— 


Directors have declared a dividend of 10 cents por share on the common 
stock, payable July 3 to holders of record July 1. t previous distribution 
wes a December, 1939 and amounted to 50 cents per share.—V. 152, 
DP. " 


Wilson & Co., Inc.— Accumulated Dividends— 


Directors have declared dividends of $1.50 per share on account of 
accumulations on the $6 pref. stock, payable Aug. 1 and Kitt 2 to holders 
of record July 15 and Aug. 15, respectively. —V. 152, p. 2107. 


Wisconsin Electric Power Co.—Proposed Acquisition— 


The Securities and Exchange Commission announced June 30 that com- 
pany filed an application (File 70-342) under the Holding Company Act 
regarding the pro acquisition from the North American Co. of all of 
the common stock of two of its associate companies, Wisconsin Gas & 
Electric Co. and Wisconsin Michigan Power Co., consisting in each case of 
300,000 shares with a par value of $6,000,000. The securities are to be 
acquired in exchan - for 1,265,000 shares of Wisconsin Electric Power Co. 
commnee stock having an aggregate par value of $12,650,000.—V. 152, p. 


Woodall Industries, Inc.—Earnings— 


9 Months Ended May 31— 1941 1940 1939 
re 2 . _ Bs bboy ae $332,968 $315,000 $01,513 
b Earnings per share---_-_.__.___- $1.11 $1.05 $0.3 


a After depreciation, Federal income taxes (excess peott its tax in 1941), ie. 
b On 300,000 shares of capital stock.—V. 152, p. 2107. 
25 Dividend— 


Worcester Suburban Electric Co.—$1.2 

Directors have declared a dividend of $1.25 per share on the common 
stock, payable June 27 to holders of record June 19. Dividend of $1 paid 
on March 28, last; $1.35 paid on Dec. 27 and Sept. 27, 1940; $1.10 paid on 
June 28, 1940; one of $1 was paid on March 29, 1940, and dividends totaling 
$4.60 per share were paid during 1939.—V. 152, p. 2107. 


Yazoo & Mississippi Valley RR.—Larnings— 


May— 1941 1940 1939 1938 
Gross Sem railway____- $1,506,966 $1,364,113 $1,176,244 $1, 198. 452 
Net from railway_____- 525,88 466,365 382,490 "355.063 
Net ry. oper. income. __ 25,146 249,546 188 ,486 143 ,220 

From Jan. 1— 

Gross from railway_.__. $ 672,133 6,149,774 5,584,485 5,571,153 
Net from railway___--_- 2,005,533 1,770,923 1 rst % 875 1,585,897 
Net oper. income... 1,049,587 07 337 "515,087 502,445 


—V. 152, p. 3835. 
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COMMERCIAL EPITOME 


Thursday Night, July 3, 1941. 

Coffee—On the 30th ulto. futures closed 23 to 25 points 
net lower. Following the week-end announcement that 
another commodity would be added to the Government’s 
growing ceiling price list, coffee futures, after a climb to new 
seasonal highs on Friday, developed weakness early yester- 
day and ended with losses of 23 to 25 points. Sales were 
141 lots. Within the market itself there was nothing much 
that was new. Freight rates, it was announced, would 
remain unchanged from Brazil to Atlantic and Gulf ports in 
the United States at $1.10 a bag for Aug. shipments. Spot 
prices did not weaken any with the drop in futures. On the 
lst inst. futures closed 13 to 16 points net higher for the 
Santos contracts, with sales totaling only 83 lots. Nothing 
developed in the news to provide fresh incentive to pur- 
chases. Presumably the market was discounting the pros- 
pect of minimum prices in Brazil or at least a higher basis on 
sales of new crops than currently prevails for spot coffee. 
Trade and Brazil buying was noted along with scattered 
commission house buying. Hedge selling and profit taking 
by operators and the trade supplied offerings. Conference 
coffee freight rates from Brazil to United States Pacific ports 
for July were unchanged at $1.40 a bag for one port and 
$1.45 for two ports, a cable to the Exchange reported. 

On the 2d inst. futures closed 6 to 9 points net higher for 
the Santos contract, with sales totaling 82 lots. The Rio 
contract closed 5 points higher to 1 point lower, with sales 
totaling 10 lots. In Brazil the spot price on Rio 7s advanced 
200 reis and was at a new high of 22 milreis per 10 kilos. 
Brazil by decree set up the machinery for minimum prices, 
although the basic minimum levels were not yet announced. 
The regulations follow the pattern of those fixed by Colombia 
more than six months ago. Also a 35% sacrifice quota was 
fixed on the 1941-1942 crop. Another item of news was that 
Colombia had fully entered the first year quota of 3,202,637 
bags. Today futures closed 2 points off to 3 points up for 
the Santos contract. Only one contract was traded in the 
Rio division. Santos coffee was 13 to 24 points lower in 
early afternoon. The decline was on a small volume and 
selling eventually dried up. The Rio contract was off 3 
points, with December at 7.57¢. One Rio notice was issued. 
Reports from Washington wholly unofficial, that OPACS, 
and some think even that the State Department, are not 
pleased by Brazil’s minimum price regulations, and were 
the primary factor responsible for the hesitant tone and the 
scattered profit taking. 

Rio coffee prices closed as follows: 





pS EE Ea Sk CEE Ure RESO ES Sey ee eee 7.74 
Ns il nt et in ai BE his tek etd Eis ci bing a babead awe 7.79 
RAIN ell 7.57 tr “| 

Santos coffee prices closed as follows: 
eS ey ees ae 10.856 ....|March, 1942..........- 11.26 trad. 
September___________- peers a proeea Mie SES <0 
ISTE MEETS: 11.12 sie, 


Cocoa—On the 30th ulto. futures closed 12 points net 
lower. Price Administrator Henderson’s announcement 
concerning ceiling price on cottonseed oil adversely influenced 
sentiment in Wall Street, and in sympathy with the general 
market weakness cocoa prices dropped substantially. Trading 
in the market today was scattered. Selling was largely 
liquidation, although a small amount was against actuals. 
Warehouse stocks today were 1,400,619 bags, against 
1,390,957 bags on Friday. From Africa 32,000 bags were 
cleared, and afloat supplies from Brazil were 75,000 bags. 
Local closing July 7.49; Sept. 7.56; Oct. 8.60; Dec. 7.67; 
Jan. 7.71. On the Ist inst. futures closed 12 to 11 points net 
jower, with sales totaling 285 lots. Rumors of a price ceiling 
renewed lugidation in the cocoa market, which broke prices 
about 20 points. During early afternoon losses ranged from 
16 to 19 points. The open interest was down 34 lots, stand- 
ing at 7,085 lots this morning. Warehouse stocks continue 
to accumulate. The increase overnight wsa 8,200 bags. 
It brought the total up to 1,408,810 bags, compared with 
1,062,028 bags a year ago. Local closing July 7.37; 
Sept. 7.44; Dee. 7.55; March 7.66; May 7.74. 

On the 2d inst. futures closed 10 to 11 points net higher, 
with sales totaling 119 lots. Trading in cocoa was small, 
turnover to mid-afternoon totaling only 50 lots. Prices were 
steady, reflecting a little more confidence in the market. 
Nothing has developed to confirm private reports of a price 
ceiling and quotas. One July notice was issued, bringing 
the total so far to 17. It was stopped promptly. The open 
interest decreased 26 lots on yesterday’s decline, standing 
this morning at 7,059 lots. Warehouse stocks continue to 


They increased 4,300 hags overnight,” totaling 
ear ago. 
ar., 7.77; 












pile up. 
1,413,171 bags compared with 1,067,173 bags a 
Local closing: Sept., 7.54; Dee., 7.65; Jan., 7.69; : 
May, 7.84; July, 7.92. Today futures closed 4 to 5 points 


net lower, with sales totaling 135 lots. The cocoa market 
after holding steady this morning eased off as tired liquida- 
tion came into the ring. It appeared that some holders were 
unwilling to carry their contracts over the long egy The 
cocoa market will not reopen until next Monday. The list 
was 4 to 6 points lower, with a turnover of 80 lots up to 
early afternoon. The open interest increased by 12 contracts 
yesterday, totaling 7,071 lots this morning. Warehouse 
stocks increased 4,959 bags overnight to set a new high 
record for the year of 1,416,130 bags. A year ago stocks 
totaled 1,066,658 bags. Local closing: July, 7.43; Sept., 
7.50; Dee., 7.61; Mar., 7.72; July, 7.87. 


Sugar—On the 30th ulto. futures closed 1 to 2 points net 
lower for the domestic contract, with sales totaling 260 lots. 
The world sugar contract closed 114 to 21% points net lower, 
with sales totaling 338 lots. The raw sugar market was 
neglected. Nearby sugars were available at 3.50c. a pound, 
but generally speaking sellers wanted 3.55c. In the refined 
market all eyes were on the National Sugar Refining Co. 
because of fears that unless that company successfully nego- 
tiated a new contract with its employees within a few hours 
a strike would be called. Tomorrow will be last notice day 
and last trading day on July contracts. One hundred and 
thirty-three notices will be issued, it is reported. On the 
lst inst. futures closed unchanged to 1 point off for the 
domestic contract, with sales totaling 133 lots. The world 
sugar contract closed 214 to 1 point net higher, with sales 
totaling 269 lots. The trade appeared to be awaiting devel- 
opments in the raw sugar market where buyers and sellers 
were apart. Holders asked from 3.50 to 3.55e. for raws 
while refiners were unwilling to pay more than 3.45c., it 
was said. A favorable development was the news that the 
employees of the National Sugar Refining Co. remained at 
work in spite of the fact that their old contract has expired 
and no new one has been negotiated yet. In the world 
sugar market prices were firmer when it was learned that 
tenders on July contracts had been promptly stopped. 

On the 2d inst. futures closed 3 to 4 points net higher for 
the domestic contract, with sales totaling 99 lots. The world 
sugar contract closed 14 to 2 points net lower, with sales total- 
ing 345 lots. The domestic market derived its firmness from 
the absence of pressure in the raw market and reports that 
Japanese boats already booked for carrying sugar to the 
United States had been canceled. This happened awhile ago 
on American boats. Raws in prompt positions were proba- 
bly available at 3.50e. National’s plants are reported still 
operating pending an agreement on a new labor contract to 
replace the one which expired on June 30th. Today futures 
closed 4 points up to unchanged for the domestic contract, 
with sales totaling 137 lots. The world sugar contract closed 
1% points off to unchanged, with sales totaling 132 lots. 
There was still nothing done in the raw market, where 
sugars were offered at 3.50c. against bids of 3.45e. It was 
believed nearby Puerto Ricos might be had at 3.48¢e. Re- 
fined sugar consumption, according to all trade reports, has 
been definitely at a good pace over recent months. The only 
fresh news was a report that Britain has permitted sugar 
among other foods to go to Casablanca and certain other 
ports in French Colonial Africa. It is not believed a large 
amount of sugar was involved, nevertheless traders feel this 
may open the way for a larger business. 


Prices closed as follows: 


pS AR EE RE TRE taste PMI SP Pe ees ey 2.61 
ET 6 wardin aten saan dade ail abs = snemsdnanindwindinin tas 2.64 
Se ee eo I ek a ies Ce ae 2.66 
MONG MOTB iin Ka itbieblanican Sd 2.59 | 


Further Reallotment of Philippine 1941 Sugar Quota 
Deficit Announced by AAA 

The reallotment of a deficit of 42,173 short tons, raw 
value, in the Philippine sugar quota to foreign countries 
other than Cuba was announced June 27 by the Department 
of Agriculture. This is in addition to a previous reallot- 
ment of a deficit of 73,232 tons made by the Sugar Division 
of the Agricultural Adjustment Administration on April 11 
(referred to in these columns of May 10, page 2939). The 
deficit, reallotment of which is required under the Sugar Act 
of 1937, was prorated on the basis of the quotas in effect for 
such countries. The announcement further explained: 

The total deficit represents the difference between the 1941 Philippine 
sugar quota of 1,098,968 short tons, raw value, established under the Sugar 
Act of 1937, on June 9, 1941, and the amount of sugar which may be ad- 
mitted free of duty into the United States from the Commonwealth of the 
Philippines under the Tydings-McDuffie Act (Philippine Independence 
Act). The quantity of sugar permitted to enter duty-free is 800,600 long 
tons of unrefined sugar and 50,000 long tons of refined sugar, or the equi- 
valent of 982,663 short tons, raw value, on the basis of 1940 polarization 
figures. 
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The revised 1941 quotas for foreign countries other than Cuba are as 
follows: 
{In short tons, raw value.| 





j i } 
| 1941 Quota Prior | Increase Resulting | 


to Reallotment of Srom Second 1941 


Country Second Philippine Phtitpptine Revtsed 
Defictency Defictency Quota 
SER, annceneddede 29 13 | 42 
Canada... TE Sa 1,135 481 1,616 
China and Hongkong - - - - - - 580 245 825 
Costa Rica jeins os . 41 18 | 59 
Dominican Republic. -. - - - 13,418 5,687 19,105 
Duteh East Indies. --_..._---| 426 | 180 606 
GE ictieaseetapecceres 674 285 959 
Haiti, Republic of - - - - a 1,854 786 2,640 
Di sriéscesanes se 6,907 2,927 9,834 
§ as 12,137 5,144 17,281 
Nicaragua - . 20 566 8.716 29,282 
ll eee 22,364 9,477 31,841 
Salvator. .--- POTS EA 16,517 7,000 23,517 
United Kingdom _.....-.-. 706 299 1,005 
Venezuela -_-_- . eaecl 584 | 247 831 
BE Sbdd owdbadwtsd tunes 1,576 668 2,244 
Sub-total... ..---- 99,514 42,173 141,687 
Unallotted reserve - - - - - é 1,882 | 0 1,882 
| 
I sich adda cin Dies slay ett W tani 101,396 42,173 143,569 





Average Price for Raw Sugar in June was Highest 
Since September, 1939 


The average price for raw sugar, duty paid basis at New 
York, for the month of June, 1941 was 3.48 cents per pound 
as compared with 2.70 cents for the same month last year. 
The June, 1941 average is the highest monthly average since 
Sept., 1939 when the figure was 3.65 cents per pound, ac- 
cording to Lamborn & Co., New York. The firm’s an- 
nouncement added: 

For the first six months of 1941, the average duty paid price for raw 
sugar was 3.24 cents per pound as against 2.80 cents for the corresponding 
period in 1940. The average for the January-June period of 1941 is the 
highest since 1937 when the price for the similar six months period averaged 
3.53 cents per pound. 

The average price for refined sugar, net cash at New York, including 
excise tax, during the month of June, 1941 was 4.90 cents per pound as 
against 4.37 cents per pound for the same month last year. 

For the first six monts of 1941, the average price for refined sugar was 
4.72 cents per pound as compared with 4.41 cents per pound during the 
similar period of 1940. The average for the January-June period of 1941 
is the highest since 1937 when the price for the corresponding six months 
averaged 4.74 cents per pound. 


Java Sugar Exports in April Declined, While Stocks 
Advanced 


Exports of sugar from Java during April amounted to 
65,862 short tons, a decline of 13,746 tons, or 20.9%, from 
the same month a year ago, according to advices receive: 
by B. W. Dyer & Co., New York, sugar economists and 
brokers. Stocks as of May 1 were estimated at 623,744 short 
tons, a gain of 453,267 tons, or 265.9%, from the same date 
a year ago. The firm’s announcement further said: 

Production during April was small, amounting to approximately 12,725 
tons. However, by the end of May operations were increasing with 25 
mills grinding. The latest estimate of the present crop is approximately 
1,907,000 short tons as compared with a 1940 crop of 1,769,254 tons. 

With the present large crop, the big carryover, and the loss of many 
markets because of war and ship shortages, a continued large expansion 
of stocks is anticipated. 


Japanese Sugar Production Estimate 24% Lower 

The latest estimate of sugar production in Japan for the 
1940-41 crop is 1,116,173 short tons, according to the latest 
reports received from Tokyo, by B. W. Dyer & Co., New 
York, sugar economists and brokers. This is a decline of 
351,241 tons, or 24% from the 1939-40 crop of 1,467,414 
tons. The firm further said: 

The present crop estimate is nearly 200,000 tons less than the earliest 
official estimates of the crop. The harvesting period normally extends 
from November to June. 

Japan produces principally cane sugar, and a small amount of beet 
sugar. This year’s beet sugar production is estimated at 29,756 short tons, 
a decline of 5% from the 1939 40 crop of 31,347 tons. 


Lard—On the 30th ult. futures closed 17 to 20 points net 
lower. Further sharp losses were recorded in prices at the 
outset, with opening quotations down 25 to 45 points, under 
fairly heavy selling through commission houses. Prices 
were down 145 to 150 points from last week’s high as a 
result of the pressure the past two days. The weakness in 
hog prices was also a depressing influence and no doubt 
accelerated the declines. A strong factor in the early 
declines of lard prices was the 100 point decline in cotton oil. 
Hog prices at Chicago closed 25 to 35¢e. lower. Sales ranged 
from $10.35 to $10.75. Western hog marketings totaled 
74,900 head, against 83,400 head for the same day last year. 
On the Ist inst. futures closed 2 to 5 points net higher. 
The opening range was 20 to 25 points higher, but gains of 
32 to 40 points were recorded by midday. Heavy profit- 
taking erased much of these gains. The hog market con- 
tinued to show strength, with sales ranging from $10.25 to 
$10.75. Western hog marketings were moderately heavy 
and totaled 67,900 head, against 78,200 head last year. 

On the 2d inst. futures closed 15 to 20 points on the active 
deliveries. The market ruled firm during most of the session, 
with trading fairly active. Opening quotations were 20 to 
32 points net higher. Chicago hog prices were mostly 10c. 
{higher on continued light run to market. Western hog 
‘receipts today totaled 51,600 head, against 55,500 head for 
the same day last year. Sales ranged from $10.25 to $10.85 
per ewt. Today futures closed 2 to 8 points net higher. 
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July 5, 1941 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. hurs. Fri. 
9.97 9.80 9.85 10.05 10.07 
September _ - 10.25 10.05 10.07 10.27 10.32 H 
October _ _ - - 10.35 10.15 10.17 10.37 10.45 Oo 
December - 11.35 10.37 10.57 10.62 L 


0.5! 
January, 1942___ mogeies aid pain 
Pork—(Export), mess, $29.87'4 (8-10 pieces to barrel); 
family (50-60 pieces to barrel); $22.50 (200-pound barrel). 
Beef: (export), steady. Family (export), $21.50 per barrel 
(200-pound barrel). Cut meats: pickled hams: picnic, loose, 
ce. a. f.—4 to 6 lbs., 17 %e., 6 to 8 lbs., 17%e.; 8 to 10 lbs., 
17%%e. Skinned, loose, c. a. f.—14 to 16 lbs., 25%4c.; 18 to 
20 Ibs., 24'4e. Bellies: clear, f. o. b. New York—6 to 8 lbs., 
20 4e.; 8 to 10 Ibs., 204%e.; 12 to 14 lbs., 18%e. Bellies: 
clear, dry salted, boxed, N. Y.—16 to 18 lbs., not quoted; 
18 to 20 Ibs., 14\%e.; 20 to 25 Ibs., 14\%e.; 25 to 30 lbs., 
14\%e. Butter: firsts to higher than extra and premium 
marks: 354% to 36%e. Cheese: State, held 40, 254% to 264%. 
Eggs: mixed colors: checks to special packs: 2534 to 28%. 


Oils—Linseed oil was tirm the last few days, with do- 
mestic seed futures holding firm also. Quotations: Linseed 
Oil in tank cars—10.6 to 10.8. Chinawood: Only nominal 
market. Coconut: Crude: Tanks, nearby—.074% to .07%; 
Sept.-Oct.—.06% to .064%; Bulk—.06%. Corn: Crude: 
West, tanks, nearby—-12'% bid. Olive: Denatured: Drums, 
spot—$3.50 to $3.75. Soybean: Tanks, old crop—.09%4 
bid; Oet.-Dee.—.08% to .0834. New York l.c.1.—13.1 bid. 
Edible: Coconut: 76 degrees—13% bid. Lard: Ex. winter 
prime—11% offer; strained—11 offer. Cod: Crude: Not 
quoted. Turpentine: 48% to 501%. Rosins: $2.42 to $3.13. 


Cottonseed Oil sales yesterday, including switches, 96 








contracts. CrudeS.E.,val.nom. Prices closed as follows: 
PP eres eee ae _11.25@11.75. | November. --__..__-- 11.09@ nom. 
AER Ep RAE 11.25@ nom. | December -_-_-----_-_-- 11.07 @11.09. 
| eR.” _11.24@11.27.| January, 1942________11.08@1110. 
0 EES _11.00@11.11.| February.-._..-....-. 11.08@ nom, 


Rubber—On the 30th ult. futures closed 5 to 15 points 
net lower. Liquidation accounted for transactions of 380 
tons on the Exchange today, against 120 tons last Friday. 
Open interest as of June 27 amounted to 1,773 contracts, 
compared with 1,751 on June 26. The spot month closed 
5 points higher. Reports of a ceiling price for free rubber 
continued but they were still only reports when business 
closed. Local closing July, 21.10; Sept., 21.25; Oet., 21.15; 
Dec., 21.15; Jan., 21.05. On the Ist inst. futures closed 
unchanged to 5 points net higher, with sales totaling 19 lots. 
Trading in rubber was negligible, only 2 lots changing hands 
to early afternoon. At that time Dec. rubber stood at 
21.1le., off 4 points. Trading is virtually at a standstill 
while the Office of Production Management works out de- 
tails of the rubber control whereby the Government will 
be the sole importer of rubber and will set up quotas for 
manufacturers. The Singapore market was unchanged to 
1-32d. lower. Open interest here stood today at 1,695 
lots, a deerease of 38 lots. Local closing Sept., 21.25; 
Dee., 21.15; Mar., 20.85. 

On the 2d inst. futures closed 5 points net lower, with sales 
totaling only 20 lots. Dealings in rubber continued on a 
limited seale, only 18 lots changing hands to early afternoon, 
of which 40 tons represented exchanges for physical rubber. 
The trade in general is awaiting details of the new marketing 
set-up. The Singapore market closed unchanged to 1-16d. 
lower. Open interest in the local market today stood at 
1,676 lots, a decrease of-19. Local closing: Sept., 21.20; 
Deec., 21.10. Today futures closed 5 points off, with sales of 
only 6 lots, and all in the September contract, which closed 
at 21.15. Dealings in rubber were at a standstill, only six 
lots changing hands to early afternoon, of which four were 
exchanges for physical rubber. It also was reported that 
shipment offerings were light. The entire trade is awaiting 
the working out of details of the new trade set-up. It is re- 
ported that the Government is anxious to preserve intact 
the existing private dealer and importer machinery during 
the duration of the national defense emergency. The market 
in early afternoon was unchanged. Singapore cables were 
unchanged to 1-32d. lower. Open interest in the New York 
market decreased 20 lots, totaling 1,656 lots this morning. 


Hides—On the 30th ult. futures closed 5 to 8 points net 
lower. Both the spot and futures hide markets are still 
waiting for clarification of the question of differentials be- 
tween some grades of hides in the spot market, which is now 
being actively discussed. As a result, activity in both 
markets is almost at a standstill. Only 9 futures contracts 
were sold today. Prices under these circumstances are 
merely backing and filling. Spot sales last week were re- 
ported at only about 20,600 hides, although according to 
some reports, an additional 40,000 hides were sold without 
official reports. Local closing: Sept., 14.40; Dec., 14.35; 
Mar., 14.35; June, 14.35. On the Ist inst. futures closed 
10 points up to unchanged. Transactions totaled 2,160,000 
pounds or 54 contracts, while the trade continued to await 
clarification on the question of differentials between certain 
grades of hides in the spot market, now being actively dis- 
cussed. With widespread confusion and uncertainty rulin 
on this matter, markets are restricted to dull backing pone | 
filling. Spot sales likewise remained at a low level. Local 
closing: Sept., 14.50; Dee., 14.35; Mar., 14.35; June, 14.35. 

On the 2d inst. futures closed 10 to 3 points net lower, 
with sales totaling only 16 lots. The opening was unchanged 
compared with previous finals. The market held steady 
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during the morning and prices by 12-30 showed advances of 
about 10 points. Transactions amounted to three lots. Cer- 
tificated stocks of hides in warehouses licensed by the ex- 
change decreased by 699 hides to 269,285. Open interest 
today stood at 968 lots, a decrease of 12. Local closing’ 
Sept., 14.40; Dee., 14.32. Today futures closed 20 to 10 
points net lower, with sales totaling 56 lots. The market 
opened 3 points lower to 3 points higher. Prices continued 
to decline during the morning and prices by early afternoon 
were 24 to 17 points below the previous close. Selling was 
eaused by a decline in the South American spot market. 
Transactions totaled 1,640,000 pounds. Certificated stocks 
of hides in warehouses licensed by the exchange decreased 
by 2,263 hides to 267,022. Open interest increased 9 lots, 
totaling 977. Local closing’ Sept., 14.20; Dee., 14.22. 


Ocean Freights—Dullness prevailed in the ocean charter 
market during the week so far. Charters included: Time 
Charters: West Indies trade, $9 to $11 asked per ton. 
Canadian trade, $7.50 asked per ton. North of Hatteras- 
South African trade, $7.50 to $8 per ton. North of Hatteras- 
East Coast South America, $8 to $9; West Coast, $8 to $9 
per ton. United States Pacific-Far East, $8.25 per ton. 
Coal: Hampton Roads to Rio de Janeiro, $11 to $11.50 per 
ton asked. Hampton Roads to Montevideo, about $12 per 
ton asked. Hampton Roads to Buenos Aires, $12 per ton 
asked. Hampton Roads to Lisbon, $16. Sugar: Philippines 
to United States Atlantic $25 bid, asking $30. Queensland 
to Halifax-St. Johns, $21 per ton. Ore: South Africa to 
Hatteras, $18 f.i.o. per ton; Brazil to Sydney, N. S., $12.50 
per ton. Philippines to Baltimore, $18 bid. Linseed: Plate 
to North of Hatteras, $22 on berth, $24 per ton on full 
eargoes (foreign ships). 


Coal—Production of Pennsylvania anthracite for the week 
ended June 21st is estimated at 1,210,000 tons, compared 
with 1,278,000 tons in the previous week and 1,159,000 tons 
in the comparable period of 1940. These figures indicate a 
decrease of 68,000 tons, or about 5% from the previous week, 
but an increase of 51,000 tons over last year. Production for 
the year to date is 24,673,000 tons, a gain of 2.1% over last 
year’s figures of 24,172,000 tons. The production for the 
same period of 1929 totaled 33,895,000 tons. Production of 
soft coal increased slightly in the week ended June 21st, the 
total output — estimated at 10,300,000 tons, a gain of 
150,000 tons, or 1.5% over the preceding week’s level of 
10,150,000 tons. Production in the corresponding week of 
1940 was 7,898,000 tons. 


Wool—On the 30th ult. futures closed unchanged to 1 
point lower for wool tops, with sales estimated at 12 con- 
tracts or 60,000 pounds. Spot certificated tops declined 
le. or 10 points, to 124.5c. nominal. In grease wool 15 lots 
or 90,000 clean equivalent pounds sold here and the market 
closed quiet at 1 point advance to 3 points decline. Spot 
grease wool was quoted unchanged at 94.0c. nominal, clean 
basis. Boston reported a waiting market today with no new 
business appearing. Local closing: Wool Tops: July, 124.1; 
Oct., 121.6; Dec., 120.4. Grease Wool: July, 94.1; Oct., 
94.0: Dec., 94.0. On the Ist inst. futures closed 11 to 20 
points net decline. Sales were estimated at 55 lots or 275,000 
pounds. Spot certificated tops were le. or 10 points off at 
123.5¢e. nominal. In grease wool the closing was quiet and 
steady at 1 to 4 points net lower, with about 15 lots or 90,000 
clean equivalent pounds sold. Only the July and Oct. 
positions were active, with a range of 1 to 2 points. Boston 
wired that territory wools were quiet, but there were a few 
sales of fleece wools reported. Foreign apparel wool brokers 
reported quiet conditions also. The Buenos Aires wool 
futures market was 1 peso lower to 1% peso higher, with 
Oct. quoted at 46.00 nominal per 10 kilos. Local elosing: 
Wool Tops: July, 123.0; Oct., 119.7; Dee., 118.4; Mar., 
117.9. Grease Wool: July, 94.0: Oct., 93.7; Dec., 93.6. 

On the 2d inst. futures closed unchanged to 4 points net 
higher for wool tops, with sales estimated at 90 lots or 450,000 
pounds comparing with 290,000 officially reported for the 
previous day. Demand was reported largely from trade 
sources. Spot certificated tops were quoted 3 points up at 
123.8e. a pound. In grease wool about 30 lots or 180,000 
clean equivalent pounds were sold. Trading ap yeared for 
the first time in the Mar. position, and that pa Oct. and 
Dec. were all active at 93.5c. a pound. There was some 
switching. The market closed 1 to 2 points off. Spot grease 
wool was 93.8c. nominal, clean basis, or 2 points lower. 
Local closing: wool tops: July, 123.4; Oct., 119.8; Dee., 
118.6; Mar., 117.9. Grease wool; July, 93.8; Oct., 93.5; 
Dec., 93.5; Mar., 93.4. Today futures closed 1 point up to 
4 points off for wool tops. Transactions totaled approxi- 
mately 100,000 pounds of tops. Grease wool closed 3 to 4 
points net lower, with total sales to midday estimated at 
about 36,000 clean equivalent pounds. Local closing: wool 
tops: July, 123.5; Oet., 119.4; Dee., 118.2; Mar., 117.7; 
May, 117.0. Grease wool: Oct., 93.2; Dec., 93.1. 


Silk—On the 30th ulto. futures closed 2e. to 5c. net lower. 
The market dropped eonsiderably today as a result of mixed 
selling from commission houses and Japanese sources, in 
line with softer tendencies in most commodity markets. 
Sales totaled 490 bales or only 49 contracts. Following early 
declines of 4c. to 6c.. the market steadied and closed net 
3c. to 5e. lower. Trade circles believe any developments 
tending to ease tension between the United States and Japan 
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would tend to lower silk values, with the opposite to be ex- 
pected if tension increased. Local closing July 2.91; 
Aug. 2.92; Sept. 2.92; Oet. 2.92144; Dec. 2.92; Jan. 2.92. 
On the Ist inst. futures closed 2c. to le. net lower. Sales 
totaled 65 lots. Traders were confronted with favorable 
statistics on the one hand and weak Eastern markets on the 
other. As a result they had difficulty in making up their 
minds on the market. During early afternoon prices were 
unchanged to 1)4c. lower. Consumption of silk was better 
than expected in June. The price of crack double extra silk 
in the uptown spot market declined 2c. to $3.01 a pound. 
Prices on the Yokohama Bourse sloact 12 to 20 yen lower. 
The price of Grade D silk in the outside market declined 15 
yen to 1,615 yen'a bale. Open interest in the local market 
today stood at 1,700 lots, a decrease of 23 lots. Loeal closing 
July 2.89; Aug. 2.894; Sept. 2.894; Oct. 2.91; Jan. 2.91. 

On the 2d inst. futures closed 2 to 3c. net higher, with sales 
totaling 35 lots. The market maintained a firm tone during 
most of the session. Trade covering absorbed light offerings. 
During early afternoon price advances averaged 2% Turn- 
over to that time totaled 19 lots. In addition ten bales were 
tendered on contract. The price of crack double extra silk in 
the New York spot market declined 4c. to $3.00% a pound. 
On the Yokohama Bourse prices closed 1 yen lower to 3 yen 
higher. Grade D silk in the spot market was 5 yen lower at 
1,610 yen a bale. Open interest in the local market this 
morning was 1,164 lots, a decrease of 6. Local closing: 
July, 2.91; Aug., 2.92; Sept. 2.92; Oct., 2.93; Dee., 2.93. 
Today futures closed 4 to 5 lye. net higher. Transactions 
totaled 116 lots. Interest in silk was quickened by news 
that Japanese ships were being withdrawn from the United 
States service and that one vessel scheduled to sail from Kobe 
with a cargo for America had been halted. New buying and 
short covering of silk contracts caused prices to advance as 
much as 4c. a pound. Sales to early afternoon totaled 28 lots. 
Twenty bales were tendered on contract. The price of crack 
double extra silk in the spot market was unchanged at 
$3.0014 a pound. Open interest in the contract market this 
morning was 1,071 lots, an increase of 7. In Yokohama 
Bourse prices closed 7 to 15 yen lower. Grade D silk in the 
outside market remained unchanged at 1,610 yen a bale. 
Local closing: July, 2.95; Aug., 2.96; Sept., 2.97; Oct., 
2.97%. 





COTTON 


Thursday Night, July 3, 1941. 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 53,576 


bales, against 64,570 bales last week and 78,427 bales the pre- 
vious week, making the total receipts since Aug. 1, 1940, 
3,781,270 bales, against 7,063,780 bales for the same period 

















of 1939-40, showing a decrease since Aug. 1, 1940, of 
3,282,510 bales. 

Receipts at— Sat. | Mon. . Tue. Wed. | Thurs.| Fri. Total 
Galveston... -- - 1,186, 1,874) 2 2 a 2 219) 910 8,731 
Houston __-| 31181] 4/691! 5.414] 2/430) 2,032 17.698 
New Orleans__--| 3,090) 14,433) _-- 7,324) 1,722) Holi- | 26,569 
Mobile. ______- oo hts GB So | 143, -...| day 143 
Charleston _ | 4 --| 435 435 
Totals this week_! 7, ‘07 20.998! 7.9: 56! 12, 116! __ 5,099 53,576 














The following table shows the week’s “total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 














| 1940-41 1939-40 | Stock 
Receipts to —_—— —_--—|—_---— o 
July 3 This | Since . Aug| This Since A 
| Week | 1, 1940 | Week ib. 1939 9 1941 _| 1940 

Galveston___._..| 8,731) 700,601) 8,445) 774.86 861| 919,638} 653,642 
Brownsville... ___ 15,596 41,153) 760 
Houston _ a iz 698) 1 421 ‘71 1 ,090) 2, at 51 3} 949,691 610, 870 
Corpus C hristi__- 1434 of 248) 64,495 38.821 
Beaumont. _ .| | et 99,812 96,208 
New Orleans 26,569 1.317243 16,703 |2 4gT. 623; 469,039) 587,177 
accesses! \aneal, en. ‘<-nal 28,500| 54,297 
Mobile. -_.-- 5 143) 34, 026 42) 161 762) 55,355 69,720 
Pensacola - ae ‘ ot ae 54159: 1,946 i ON 
Jacksonville. ____ Pe i, "B83 678 1,365 
Savannah ae A 47, 394| 1,001) 66, 576 146,760) 113,123 
Panama City~--_| 7 15 wield ‘ 
Charleston _ -_ - 435) 18, 531 | ----| 38,565, 30,446, 25,522 
Lake Charles _ _ ~ 5 a ae 971) 20,611 4,181 
Wilmington ___ 7,100) 47 10,372) 9,500 6.950 
Norfolk Sd satan sll eal 20,576) 231 34, 854| 25,890 34,530 
New York_____-__| al ae ae 13,641 5,000 
Boston__ cou | | nee | Sh och 3,100 
Baltimore - - - —-- | , | 94 22, 122| 950 

__ Tot als. 53, 576 3,781, 270) ‘27, 6: 53'7 7. 063 ,780'2, 2, 85 59 032 2.305 456 





* Included in Gulfport. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at— | 1940-41 | 1939-40 | 1938-39 | | 1937-38 1936-37 | 1935-36 
cchtagetanead aad : ctidahaandanel iniiicccupletonnes 
Galveston. . 8 731 8, 445) 952) 2 921 571 502 
Houston -222| 17°608| 1090] 7496} 91569 2,570, 1,448 
New Orleans _| 26,569 16,703) 7,229) 7,122 6,940 4,656 
Mobile - - - - - -/| 143} 42) 2.184} 1,292 1,712 359 
OS a ey 1.001) 174 | 387 1,451 1,789 
Charleston _ st eee eee } 1,585 2,112 646 
Wilmington _ eo]  eecese OE: ee seal 27 178 cy 
Norfolk. - ----} anil 231 183 263 429) 341 
All others _ - --| tive FA 94 2 145) 518 a... 7 3.637 
Total this wk- ‘53, 576| 277 653) 26, 363| 17 684! 47 sacs 13,38) 381 


13.2 781 2707 7 063, 780 3 454 453! 7, 089, 181 6. 264 40416 699, 012 


Since Aug. 1 
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The exports of cotton for the week ending July 3 reach a 
total of 2,263 bales, against 42,392 bales in the corresponding 
date last year and 27,441 bales in the same week two years 
ago. For the season to date aggregate exports have been 
858,668 bales, against 5,947,830 bales in the same period 
of the previous season and 3,257,510 bales for the season 
to date two years ago. Due to restrictions placed on 
information regarding exports, we are obliged to omit our 
usual detailed tables of cotton exports. 

In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





























On Shipboard Not Cleared for— 
July 3 al— —-—_—— - | Leaving 
Great | , Ger- | Other | Coast- , Stock 
Britain| France| many | Foreign| wise | Total 
Galveston....-| --.-- a <a 500) naa 500 919,138 
rte) seep cay ene SO wena] ee 
New Orleans -- oval tod phawl > 1,000; 1,000) 468,039 
Savannah - .--_- SAG . «axe aonel en ----| 2,000) 144,760 
Charleston - - _ - aan saat Saiiede veal eusaiel ----} 30,44 
Mobile. . - - - -- we Gn” coouk ook ¥ Cool eos. sn 
Norfolk. - - -- - - re ee > wae nine | bel soba 25 , 89 
Other ports -- = aa ee ee eae ----| 262,213 
Total 1941_.| 2,000 aoe andl 500' 1,000 3,500/2,855,532 
Total 1940_.| 6,997) O04 ----| 3,660) 3,037) 14 ,498/2 290,98 
Total 1939__! 2,566) 799| 3,351' 9,221' 4,030! 19,967'1,738,231 








Speculation jn cotton for future delivery was quite 
active during the past week, with the undertone of the 
market generally firm. The trade continued confused over 
national political developments. Leon Henderson stated 
that ceiling prices for goods and combed yarns were flexi- 
ble, and if the price of cotton rose the ceilings would be 
adjusted upwards. Meanwhile, leaders of the farm bloc 
in Congress and leading trade interests are expected to re- 
new the fight to prevent the issuance of ceiling prices on 
agricultural commodities or their by-products. 

On the 28th ulto. prices closed 47 to 53 points net lower. 
Heavy selling converged on cotton futures here today as 
numerous commodity interests attempted to discount the 
effects of Price Administrator Leon Henderson’s assertion 
after the close of the markets on Friday that a ceiling would 
be placed on cottonseed oil futures far below current market 
levels. Prices at the close were barely steady, 47 to 53 points 
below previous finals. Numerous selling orders were in the 
market to be executed at the opening and initial prices were 
easy, 36 to 42 points net lower. Western and Wall Street 
interests were active sellers at the start, and the declines 
uncovered stop orders, which added to the pressure. Numer- 
ous trade an apt house buying orders were uncovered on 
the initial break, and prices recovered to within 13 to 16 
points of the previous closing levels. Spot cotton sales for 
the week at the 10 designated spot markets amounted to 
81,017 bales, against 94,103 bales the previous week and 
40,390 bales last year. On the 30th ulto. prices closed 3 to 
9 points net lower. The cotton market fluctuated nervously 
because of the activities of Washington in regulating prices, 
the list standing 1 point lower to 6 points higher late this 
afternoon. Prices broke about a dollar a bale during the 
early freding. following the decline of about $2.50 a bale 
Saturday. The decline was in further response to news that 
price ceilings had been established on certain lines of cotton 

ods at levels below the open market. Trade firms were 

uyers on the decline while commission houses, spot brokers 
and the South sold. Bombay did not do much aay, Sw 
but prices fell sharply on the Bombay market. rade 
buying persisted on the decline and eventually caused the 
market tide to turn as liquidation spent its force. By early 
afternoon prices not only had recovered losses, but actually 
registered net gains of as much as 8 points. The Agricul- 
tural Marketing Service reported that spot cotton business 
last week was limited largely to dealings in 1938 loan cotton 
which is becoming scarcer. On the Ist inst. prices closed 7 
to 11 points net higher. Cotton recovered its recent trend 
and recovered strongly under moderate trade and mill buy- 
ing, which disclosed a relative scarcity of contracts. In late 
afternoon hedge selling erased a portion of the advance, gains 
then ranging nt 10 to 13 points. Contracts were scarce 
at the opening with the result that prices rallied 5 to 7 points 
on the first call as trade buving easily absorbed the limited 


offerings. After the o ning the market’s tone strengthened 
mye eee when trade and mill interests continued to bid 
or cotton. Before noon prices had registered net gains 


paaeing from 13 to 18 points. Bombay brokers did little 
here although Bombay cables were slightly lower. The 
Bureau of Agricultural Economics estimates that disappear- 
ance of American cotton this season will reach a total of 
10,700,000 bales. 

On the 2d inst. prices closed 8 to 11 points net higher. 
Improved trade buying, attributed to price-fixing against 
goods sold to the Government, rallied the cotton market 
after a hesitant start, prices during early afternoon regis- 
tering gains of 7 to 16 points. The opening was steady, 1 
point higher to 2 points lower in fairly active dealings. 
Bombay was credited with being the principal seller, offer- 
ings from that quarter being estimated at the ringside at 
10,000 bales, mostly in May. That selling was countered by 
active buying by professional operators and trade support, 
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the latter principally in October and December. It is be- 
lieved that a certain percentage of the buying represented 
hedge lifting. Private cotton crop reports point to an 
acreage somewhat less than 25,000,000 acres and estimates 
of yield range from 11,600,000 bales to 10,750,000 bales. 

Today prices closed 2 to 4 points net lower. Cotton 
moved within narrow trading confines as pre-holiday even- 
ing up transactions accounted for the bulk of the dealings. 
Late this afternoon prices were 1 to 3 points net lower. 
The opening was unchanged to 2 points lower. Features of 
the early trading were the selling attributed to Bombay 
accounts and the buying orders from New Orleans. The 
persistent Southern buying readily absorbed the offerings 
by Bombay, chiefly of March and May cotton, in an esti- 
mated volume of 15,000 bales. The market was more or 
less a trading affair during the forenoon. There was a 
dearth of news on the crop, probably because of the immi- 
nence of the Fourth. The Weather Bureau reported showers 
and thunderstorms in central and eastern belt territory, 
while partly cloudy conditions with showers also were 
forecast for the western area. 

The official quotation for middling upland cotton in the 
New York market each day for the last week has been: 

June 28 to July 3— Sat. Mon. Tues. Wed. Thurs. Fri. 


Middling upland 15-16 (nom’l)-15.33 15.24 15.33 1543 1540 Hol. 


Premiums and Discounts for Grade and Staple—The 
following table gives premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 15-16 inch, 
established for deliveries on contract on July 10. Premiums 
and discounts for grades and staples are the average quota- 
tions of 10 markets, designated by the Secretary of Agri- 
culture, and staple premiums and discounts represent full 
discount for 7% inch and 29-32 inch staple and 75% of the 
pit premiums over 15-16 inch cotton at the 10 markets 
on July 2. 























% 29-32 15-16 31-32 1 Inch 
Inch Inch Inch Inch and Up 
Whtte— 
Middling Fair.............- .33 on 43 on 55 on .61 on .70 on 
Strict Good Middling.......- .26 on .37 on 49 on .55 on .64 on 
Good Middling..........-..-. .20 on 31 on 43 on 49 on .58 on 
Strict Middling............. 08 on 19 on .30 on 37 on .46 on 
83 aE .22 off -11 off Basis .06 on .14 on 
Strict Low Middling........-. .71 off -61 off .51 off 45 oft .36 off 
Low Middling.............- 1.42 off | 1.36 off | 1.31 off | 1.27 off | 1.23 off 
Extra Whtte— 
Ge Beteccccsocess .20 on 31 on A3 on .49 on .58 on 
Strict Middling.........-.-- 08 on -19 on .30 on .37 on 46 on 
Dt tthnastansceaseeses .22 off -11 off Even .06 on -14 on 
Strict Low Middling........- .71 oft .61 off .51 off .45 off .36 off 
Ee Dn dasccceveonaes 1.42 off | 1.36 off | 1.31 off | 1.27 off | 1.23 off 
8; 
Good Middling .........-.-- 34 oft -23 off -11 off .05 oft .03 on 
Strict Middling...........-- 46 off .36 off -23 off 18 off 11 off 
0 nts ce nknwceonae 93 oft .84 off .72 off .65 oft .59 off 





a Middling spotted shall be tenderable only whep and if the Secretary of Agri- 
culture establishes a type for such a grade. 
Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 





























Futures | SALES 
Spot Market Market 
Closed Closed Spot ,Contr’ct) Total 
Saturday ...|Nominal........--. Barely steady _ - ame suas Fate 
Monday....|Nominal.........- Barely Steady . 700 spells 700 
Tuesday....|Nominal.........-. SE wtp riente a ibe ----| 5,200} 5,200 
Wednesday -|Nominal-_-_......-- Steady.......- 600} 1.300) 1.900 
Thursday...|Nominal.......--- I init Tasty cs as 400 100 500 
ivsacse HOLI|/DAY send PL iiiace 
0 A ae AE eee 1,700} 6,600} 8,300 
I ee es el en 129,509| 64,800'194,309 





Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 



































Saturday Monday Tuesday Wednesday| Thursday Friday 
June 28 June 30 Juy 1 July 2 July 3 July 4 
July (1941) 
Range -_ |14.61-14.72|14.42-14.42| 14.47-14.57| 14.51-14.66| 14.58-14.61 
Closing . |14.50n 14.41n 14.50n 14.60n 14.57n 
August— 
Raxnge-. |—_—_- S9§ —_—_-_ -—_ |—_—_- _ — |-—— ——_  —— 
Closing . |14.55n 14.477 14.56n 14.65n 14.62n 
aa ——— —_——- —_ | —__—_ —_—_— | ——___ —_—— | ——__ — 
Closing . |14.60n 14.54n 14.62n 14.71n 14.67n 
Range... |14.63-15.04/14.48-14.75|14.59-14.77| 14.67-14.83) 14.72-14.83 
Closing . |14.64-14.68)14.61 ——-/14.69 ——-|14.77 ——/|14.73 —— 
ovember— 
Range... |———-  ——|———- —S S| —- i ————_- So 
Closing . |14.72n 14.65n 14.73n 14.82n 14.79n — 
== A 
Range... |14.70-15.12|14.57-14.85| 14.68-14.86| 14.77-14.93) 14.81-14.93 
Closing . |14.77-14.80) 14.70-14.71|14.77-14.78| 14.87-14.88/ 14.85 —— 
Jan. (1942) 
Range... |14.72-14.99)14.56-14.84|14.68-14.86| 14.78-14.92) 14.92-14.93 
Closing . |14.78 ——/14.68 ——/j14.77 ——/|14.87n 14.85n 
February— 
= —_—— —— | —__—_ —EEEE— EE ee | ee —— | ——_ — —— 
Closing . |14.79n 14.70n 14.80n 14.90n 14.58n 
March— 
Range .. |14.75-15.16|14.59-14.90/14.72-14.90] 14.84-14.98) 14.88-14.99 
Closing . |14.78-14.80}14.73 ——/14.84 ——|14.93n 14.92 —— 
Aprti— . 
Range..)-——— Olle io > SO OO > 
Closing . | 14.80n 14.72n 14.837 14.92n 14.91in 
May— 
~~ |14.78-15.17|14.60- 14.88! 14.72-14.90) 14.83-14.97' 14.89-14.97 
Closing . |14.80-14.83/14.72-14.73|)14.83 ———|14.92n 14.91 —— 
June— 
Range... |——- -——|-— —)-— — 
Cling. '—_- _ —_'——- —-——_——_- Ss —"————-O + ————- 
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rices at New York for the week ended 
ing began on each option: 


Range for future 
July 3, and since tr. 











Option for— Range for Week | Range Since Peginning of Option 
1941— , 

Ge esaanes 14.42 June 30/14.72 June 28; 8.59 Aug. 7 1940)15.01 June 27 1941 
SEE chen ccdns etanabiceuaess ahnatnbasnetn . dante so.s tae 
ED ch ccinen dodolem tan duwdniiineieaeiadond . ace ae ae 
October....|14.48 June 30/15.04 June 28) 8.70 Oct. 18 1940)15.25 June 27 1941 
nal cninaceen avowed adie tata sian. ene 5 nee 
eer - 14.57 June 30)15.12 June 28) 9.28 Dec. 19 1940)15.33 June 27 1941 
January....|14.56 June 30/14.99 June 28) 9.49 Feb. 17 1941/15.30 June 27 1941 
DE dinlia naadttt paula teamed Uaaedabtawamens  wieateaiadmaiiin aumienid 
March - ----|14.59 June 30)15.16 June 28)10.43 Mar. 17 1941}15.37 June 27 1941 
Seesnces i ected. sienna en Riteniineih th aetie imei. daitieteiaamtnienaib tans wise 
eee 14.60 June 30/15.17 June 28/13.16 May 19 1941/15.17 June 27 1941 
GEE: chintodinapiitin dod ites whanielnamsipe: ambedannetan minarets anes 














Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 









































from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
Open 
New York June 27| June 28) June 30| July 1 | July 2 | July 3 = 
y 
1941— 
Pacts SES GUS 1,900} 1,100} 200] 1,500) 1,200 *15,500 
1 i Ss Babe: 39,500) 34,600} 33,600} 20,200} 28,600 283,100 
December. ....--..-.- 59,700) 65,700] 50,700| 32,700) 31,700 484,600 
1942— See x 
SENG os butonsidieis 2,400| 3,300) 2,100} 1,100) 1,400 27 ,600 
Sl iibideuciiencien 51,000} 56,500] 51,600] 26,600] 18,300 369,800 
Si np obuinnidiains 37,500| 32,700] 37,500] 18,000] 23,000 178,700 
Total all futures _ . .. |192,000) 193,900] 175,700} 100, 100] 104,200 1,359,300 
Open 
New Orleans June 25| June 26| June 27| June 28| June 30) July 1 | Contracts 
June 30 
1941— 
Mi acitsthbdébine’ 2,100} 1,400} 500) 2,350) 500 25,050 
a ncncuteaed 29:650| 20,150] 33,550] 33,700] 19,550 110,400 
December_...-------- 34,500] 21,500) 22,450) 26,750| 24,750 a 110,150 
1942— x 
January ....--------- 1,400} 200! 100) 100) 300 4,900 
| eae inca Ra 24,650) 13,550| 21,250) 29,500] 33,000 111.850 
Gai eacsbbess een 8,600} 8,500| 18,850] 15,850] 11,200 59,200 
Total all futures... '100,900' 65,300! 96,700'108,250' 89,300 421,550 








x Not available at time of going to press. * Includes 1,400 bales against which 
notices have been issued, leaving net open contracts of 14,100 bales. 


The Visible Supply of Cotton—Due to war conditions 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the spot prices at 
Liverpool. 


July 3— 1941 1940 1939 1938 
Middling upland, Liverpool - - --- Closed 7.82d. 5.61d. 5.16d. 
Egypt, good Giza, Liverpool_... 15.30d. 12.85d. awn ols aaiamel 
Peruvian cong. g’dfair, L’pool 8.34d. 6.28d. §.31d. 6.11d 
Broach, fine, agg gees oe 10.40d 8.37d. 4.29d. 4.17d 
C. P. Oomra, No. 1 staple, super- 

Se, BURN s wee ccenesene> 8.34d. 6.04d. 4.38d. 4.24d. 


At the Interior Towns, the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





















































Movement to July 3, 1941 Movement to July 5. 1940 
Towns Receipts | Ship- , Stocks Receipts Ship- Stocks 
| ments | July |—— ments | JulyP} 
Week | Season | Week 3 Week , Season | Week 5 
Ala., Birm’am| 6,492 125,764| 5,087| 48,952 233) 52,181 439| 14,155 

Eufaula... -. 250! 16,033 158 6,491 3) 16,650 467 6,785 

Montgom’y| @2,000| 65,428) 21,000) 93,158 501| 68,254 185| 74,660 

Selma. -...-. 54| 26,335 527| 46,740 -.--| 29,253} 1,000) 48,436 
Ark., Blythev. 394| 143,344) 4,330) 84,682 1} 171,496} 3,397) 109,600 

Forest City ----| 39,941 759| 22,383 31| 32,345, 1,657) 31,630 

Helena._..ja -....| 60,349) @500; 23,738 176} 71,096) 1,064) 34,176 

ipl 296| 43,837) 1,629) 25,407 38} 41,149 92| 31,564 

Jonesboro. - net ae 240} 22,583 a 9,295 175) 23,553 

Little Rock! 1,333) 141,349} 3,770) 106,779 333) 114,399) 1,011} 118,592 

Newport... al100| 54,781 a500| 21,781 ----| 38,764 719} 21,170 

Pine Bluff. 949) 168,663) 2,380) 47,433 400} 142,532) 1,842) 62,689 

Walnut Rge sasel’ Gomes 120} 28,360 ----| 63,007 396} 32,676 
Ga., Albany... 277| 16,163 788| 12,199 5} 15,402 142} 10,208 

Athens. ... 10| 36,467) 1,076| 32,726 ----| 40,244 whaies 36,741 

Atlanta___.| @1,000) 143,145} a2,500| 33,198} 2,381) 170,670) 4,140) 97,910 

Augusta_..| 5,207] 297,363) 6,546) 189,477; 2,832) 171,911) 1,429) 116,271 

Columbus..| 4400) 29,900) 4400) 29,200 200| 17,200 200} 29,500 

Macon... 659| 40,451) 1,160) 37,993 318/ 39,464 741| 26,757 

Rome...-.- a ....| 16,540} 4500) 32,366 re ime fy 75) 36,001 
La., Shrevep’t} @500| 146,070 500} 58,706 ....| 108,653 ..--| 54,678 
Miss., Clarksd 646; 155,655) 1,581| 45,148 658) 167,863) 9,088) 31,561 

Columbus..'a -...| 16,249) 4500) 26,729 48| 22,670 575| 29,758 

Greenwood _ 2500) 199,226) 22,500) 50,493 774| 242,587) 1,560) 49,880 

Jackson....j@ ....| 25,666) «500! 10,857 ----| 34,266 60) 12,565 

Natchez... 5,648 981 8,211 1 7,333 35] 12,459 

Vicksburg. 5\ 20,236 85 8,592 51) 28,121 371 13,182 

Yazoo City - 101; 33,194, 2,322; 19,698 ----| 48,194 284] 30,327 
Mo., St. Louis} 9,006) 562,623) 9,157) 2,208) 5,211) 396,157) 5,237 4,537 
N.C., Gr'boro 301 9,566 153 2,694 115 5,212 34 1,455 
Oklahoma— 

15 towns *_| 3,699) 467,214/ 15,638) 169,027 279| 335,024) 2,963) 165,372 
8. C., Gr’ville} @1,500) 129,760) 43,000} 91,718) 1,570) 128,531) 2,238) 69,001 
Tenn., Mem’s,113,070'4656,561/113,459| 842,812) 27,368/3502,986| 40,767] 520,939 
Texas, Abilene 434; 48,600 826) 12,977 ----| 26,954 ony 9,447 

Austin..... 21; 20,213 127 912 a 7,422 nan 1,381 

Brenham. . 3} 10,966 106 1,462 11} 15,749 25 1,106 

Dallas... a1,000| 77,916) a2,000| 38,143 610| 52,996 684) 31,849 

| ae 432| 87,517 739| 22,216 wo--| 76,246 26| 22,415 

Robstown.- innthal 6,778 28 2,241 bak 6,518 13 559 

San Marcos wheal 9,198 ahite 980 a 4,406 nd 1,078 

Texarkana 102} 52,833) 1,179 6,755} ....| 37,321 113) 22,065 

Waco...... 580} 47,923) 1,854 14,962 56,801 10} 12,759 
Total, 56towns! 151,329 8334,598 191,205 2383,187' 44,168 6634,098' 83,254!2061,441 











* Includes the combined totals of 15 towns in Oklahoma. 


a Estimated, 
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The above totals show that the interior stocks have 
decreased during the week 39,876 bales and are tonight 
321,746 bales more than at the same period last year. The 
receipts of all the towris have been 107,161 bales more than 
in the same week last year. 


New York Quotations for 32 Years 


The quotations for middling upland % (nominal) at New 
York on July 3 for each of the past 32 years have been 


as follows: 

1941* ____15.40c. ]1933 _..-- 10.40c. }1925 ____- 23.80c.|1917 ..._- 25.65c 
1940 _____ 10.70c. | 1932 _...- 5.95c. (1924 -.__- 29.75c.|1916 ____- 12.95¢ 
1939 ..... 9.87c./|1931 .---- 10.35c. | 1923 ...-- 27 .25¢c.}1916 ..... 9.60c 
) peo 9.12c.|1930 -__-- 3.60c. | 1922 _____ 23.75¢.|1914 -._.- 13.25¢ 
i Sere 49c.|1929 _.__- 8.35c.|1921 ..__- 12.00c.}1913 ..__- 12.45¢ 
fee 12.49c. |1928 _...- 22.35c. |} 1920 -...- 39.75c. | 1912 ..... 11.95¢c 
) pal 12.45c. |1927 ..... 7.166. 129019 ..... 34.35¢e./1911 .....- 14.70c 
i” 12.30c. | 1926 ..... 18.25c. | 1918 ...-.- 30.70c.|1910 ..... 15.35c. 


* 1941 quotation is for 15-16ths. 


Overland Movement for the Week and Since Aug. 1— 
We we below a statement showing the overland movement 
t 

















for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
. ——1940-41 1939-40—— 
July 3— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
Ss epee a 9,157 h 5,237 h 
Via Mounds, &c.............-. »700 h 2,300 h 
» ¥ YF ~~ Ri peeeenument 714 h aie’ h 
SI Sitios o> caida tein te siniets cian 320 h 95 h 
Via Virginia points. ............ 3,347 h 3,094 h 
Via other routes, &c._........-- a4,000 h 666 h 
Total gross overland_.......-- 21,238 h 20,392 h 
Deduct Shi ts— 
Overland to N. Y., Boston, &c... ----. h 94 h 
Between interior towns_....._.- h 167 h 
Inland, &c., from South.......-- 18,149 h 6,285 h 
Total to be deducted.......... 18,352 h 6,546 h 
Leaving total net overland *__ _-. 2,886 h 13,846 h 


* Including movement by rail to Canada. h We withhold the totals 
since Aug. 1 so as to allow for proper adjustment at end of crop year. 
a Estimated. 




















1940-41 1939-40——— 

In Sight and Spinners Since Since 

Takings Week Aug. 1 Week Aw. 1 
Receip‘s at ports to July 3_....-- 53,576 h 27 ,653 h 
Net overland to Juiy 3_-.....-..- 2,886 h y h 
Southern consumption to July 3..190,000 h J h 
Total marketed.............. 246,462 h 171,499 h 
Interior stocks in excess__..___-- *39,876 h f h 

Excess of Southern mill takings 

over consumption to June ]___. --.-_. i; Jt. cs dete h 
Came into sight during week __ _ 206,586 h 112,413 h 
Total in Gigkt JR B...ccccceundta «cocne eee Beenie h 
North. spinn's’ takingsto Juiy 3__ 61,348 h 35,710 h 


* Decrease. h We withhold the totals since Aug. 1 so as to allow for 
proper adjustment at the end of the crop year. 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern cotton markets for each day of the week: 


















































Closing Quotations for Middling Cotton on— 
ete > vad Saturday Monday Tuesday , Wednesday, Thursday Friday 
July 4 — 

% (15-16) % ,15-16) % ,15-16] % 415-16] % 15-16] % ,15-16 

In. | In. | In. | In. | In. | In. | In. | In. | In. | In. | In In. 
Galveston - . .'13.93]14.13/13.88|14.08|14.01|14.21|14.04|14.24|14.00|14.20) * | * 
New Orleans .|14.15)14.35/14.12,/14.32)14.18/14.38)14.26]14.46)14.21|14.41] * s 
Mobile. ....- 13.89) 14.09) 13.86) 14.06/13.94)14.14!14.02/14.22/13.98/14.18] * * 
Savannah . . ./14.28)14.43/14.21 14.36|14.29 14.44/14.37/14.52|14.33)14.48) * * 
Norfolk ....- 14.30) 14.50)14.30 14.50,14.30 14.50)|14.30)14.50|)14.30'14.50) * ® 
Montgomery .|/14.10 14 .30)/14.05 14.25 14.35) 14.55) 14.40) 14.60 14.40|14.60 * e 
Augusta..... 14.51/14.76|14.46)14.71/14.54/14.79) 14.62) 14.87|14.58'14.83) * ° 
Memphis- - . .|14.00/14.25 13.95)14.20 14.05)14.30,14.10,14.35 14.10|14.35, * * 
Houston ....|13.98 14.18 13.93 14.13 14.01/14.21 14.09)14.29,14.05,14.25, * 1 
Little Rock... 13.90,/14.15 13.85 14.10,13.95 14.20/14 .00, 14.25 14.00 14.25) * * 
Dallas... ..- 13.85 14.10 13.80|14.05'13.88'14.13'13.96'14.21 13.92/14.17! * * 








* Holiday. 


New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 










































Saturday Monday Tuesday Wednesday| Thursday Friday 
June 28 June 30 July 1 July 2 July 3 July 4 
1941— 
, 14.50b-.514|14.47b-.494/ 14.55 1460014624) 1458)1460a 
October... .|14.67-14.70|14.67 ———|14.73 ———/14.81 ——/14.75-14.76 
December_|14.75-14.79| 14.75-14.77| 14.84-14.85|14.90 ———/14.86-14.87| HOLI- 
1942— DAY 
January . .|14.78) 14.75 ——/14.85b 14.900 14.87) 
March. ...|14.79-14.81|14.79 ——-|14.91 ——/1496b14974a/14.94 —— 
BP ncene 14.800-.814/|14.790-.80a) 14 .90b-.91a| 1496014974) 1493014944 
Tone— 
= Steady Steady Steady Steady. Steady. 
Futures...'Barely st’y' Steady Steady Steady. Steady. 
a Ask. 0b Bid. n Nominal. 


Unfixed Call Sales of Cotton Increase 64,500 Bales— 
The Department of Agriculture reported on June 27 that 
unfixed call sales of cotton reported to the Commodity 
Exchange Administration increased 64,500 bales during the 
week to 603,700 bales on June 20. Of this number 51,500 
bales were based on the July future, 108,100 on October, 
188,900 on December, of this year, and 2,500 on January, 
116,000 on March, 95,100 on May, 31,300 on July, and 
er, on October, of next year. The anouncement further 
stated: 


Unfixed call purchases increased 400 bales to 63,700 bales on June 20. 
Of this number 20,800 bales were based on the July future, 21] ,800 on Octo- 
ber, 10,900 on December, of this year, and 100 on January, 5,800 on March, 
2,200 on May, 1,300 on July, and 800 on October, of next year. 

The unfixed call sales and purchases pepereas to the Commodity Exchange 
Administration are based on New York cotton futures. Such sales and 
purchases are reported by cotton merchants with futures contracts of 5,000 
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bales or more in a single future. The figures released, therefore, do not 
cover all such transactions. 

CCC Reports on 1940-41 and 1938-39 Cotton Loans— 
The Department of Agriculture announced on June 26 that 
through June 21, 1941, loans outstanding on 1940-41 crop 
cotton held by the Commodity Credit Corporation and lend- 


ing agencies aggregate $46 684,864.78 on 964,436 bales. 
Cotton loans completed and repayments on loans by States 




































































follow: 
Total Loans Repayments Loans Outstanding 
States |— ———— ———e 
Bales Amount Bales Amount Bales Amount 
s $ 

Ala _..| 123,367) 5,900,991.80| 104,385) 4,998,654.67 18,982 902 337.13 
Ariz__. 71,092; 3,324,899.07 56,755| 2,666,227.39 14,337 658 671.68 
Ark__.| 128,458| 6,087,004.95| 121,329) 5,748,871.13 7,129 338 ,133 82 
Calif__| 386,144) 19,240,055.69; 240,923) 12,062,289.87| 145,221] 7,177,765.82 
= 151 7,320.73 37 1,750.57 114 5,570.16 
WE 184,731 8,833,436.93| 143,483) 6,878,505.15 41,248) 1,954,931.78 
La__..| 155,747| 7,599,896.71| 137,230| 6,712,138.82 18,517 887,757 89 
Miss -_ . 77,199| 3,546,302.79 70,222; 3,194,360.80 6,977 351,941.99 
a 12,738 591,757.14 10,486 436 596 .56 2,252 105,160.58 
N. Mex 5,473 251,826.69 4,673 215,155.15 800 36 671.54 
+ 59,457| 2,821,017.68 34,781 1,661,015.12 24,676) 1,160,002.56 
Okla . 210,063) 9%,896,332.27| 159,072) 7,505,181.51 50,991| 2,391,150.76 
Galteke 122,853; 6,205,967.26 98 ,071 4,887 ,982.78 24,782) 1,317,984.48 
Tenn. 15,137 734 463.51 15,137 vt | ae rae aha 
Texas _|/1,625,629| 78,006,715.88/1,017,313| 48,614,935.90| 608,316'29,391,779.98 
Velisas 699 33,573.35 605 28 ,568 .74 94 5,004.61 
Total'3,178,938'153,081 ,562.45'2,214,502/106,396,697.67' 964,436'46,684,864.78 
Repayments made, but not yet allocated to States, include approxi- 
mately $25,277 ,221.65 covering approximately 516,182 bales not included in 


the above totals. 

The Agriculture Department also announced on June 26 
that through June 21, 1941, loans outstanding on 1938-39 
crop cotton held by the Commodity Credit Corporation and 
lending agencies aggregate 1,076,211 bales. 











































































Total Repayments Balance 
States Bales Through Ou- 
in Loan June 21, 1941| standing 
Bales Bales 
SD. va Secmiunvcieseeromens 317,598 279,266 38,332 
St <a cle cb anienehnhhdaae sao hs 79,994 26 652 53,342 
De ln cin wuie Ghand 695,801 581,511 114,290 
Ph ia tecwenwe ds 195,144 59,159 135,985 
es Sh eth can owe w me owl 177,953 164,764 13,189 
cide dthnane babe butane ated 291,970 226,401 65,569 
Mississippi -- - - - -- Sati 762,317 609,079 153,238 
en. digi emiedwla 118,793 94,495 16,298 
New Mexico. ---- EY A oa 39,188 16,363 22,825 
Ie ore 23,734 i f 
ina ccncenvacbnuntions eden 9,26 .773 
Tennessee _____ .--- RP E52 320,957 248,604 72,353 
oo faa Sit 1,228 696 878,110 350,586 
a a endo aadd Mies 1 139 11 
Total __ _. 4,481,926 3,405,715 1,076,211 
























Agriculture Department to Continue Subsidy on 
Cotton Exports—The Department of Agriculture announced 
on July 2 that it would continue to subsidize the export of 
cotton products during the fiscal year ending June 30, 1942. 
The program will be the same as that in effect during the 
last fiscal year. Associated Press Washington advices of 
July 2 said: 

The rates prevailing under the old program will continue to apply for the 
resent. Those rates were equivalent to about 2.75 cents a pound on the 
int cotton used in the products. 

The subsidy s ps on cotton products exported to all foreign countries 
were discontinu because of countervailing duties on entries of United 
States cotton to Canada and because of an unusually favorable competitive 
position of American exporters in the Cuban market as a result of the war. 

During the past fiscal year, cotton products sold for export under the 
subsidy pi am amounted to the equivalent of about 600,000 bales of lint 


cotton, the Department said. This was an increase of more than 40% over 
exports under a similar program in the 1939-40 fiscal year. 


Returns by Telegraph—Telegraphiec advices to us this 
evening denote that cotton fields are spotted in most sections 
of Texas and drier weather is needed. Normal warmth 
prevailed in most sections of the belt. Local showers have 
been frequent. 








Rain Rainfall Thermometer 
Days Inches High Low Mean 

Texas—Galveston __._____._. 1 .24 91 77 84 
marillo____ ny Ka 1.29 94 58 76 
Austin. __ alas eat dry 94 72 &3 
Ul See 1.67 93 70 82 
Brownsville. __.........- dry 90 76 &3 
Corpus Obristi.......... dry 91 75 &3 
a - dry 97 75 86 
vere worth... ...«....... dry 98 72 &5 
Sea dry 95 74 &5 
a a ik 1 0.15 94 73 &4 
tases dry 94 75 85 
ES MN ik, wis cde oe 1 0.01 97 72 85 
ee kaha ned sae dry 96 73 85 
Oklahoma—Oklahoma City_.. 2 0.56 94 66 80 
Arkansas—Fort Smith .____-_ 3 1.55 94 71 83 
Little Rock._..........- 1 0.03 98 72 8&5 
Louisiana—New Orleans_____ 2 2.29 95 82 84 
Gan 1 0.27 96 71 84 
a aridion <7) RPE 3 2.57 95 70 &3 
Se aieaaeE 2 1.38 97 69 &3 
Alabama—Mobile --________-_ 6 4.75 95 72 82 
Birmingham - - - - __-- La 2.43 92 71 82 
Montgomery --__-....._.- 3 0.88 93 70 82 
Florida—Jacksonville ______ ~~ 3 0.35 96 71 s4 
ti eae 4 3.73 &9 72 81 
i Cay SE - aa aa 2 3.72 90 72 81 
Georgia—Savannah-_-_________ 4 4.50 90 72 81 
ir? WG 5+ seat me nde 2 0.17 92 70 81 
 ahivitidihnchedhnse 2 0.23 92 71 82 
- 3S ee eta 0.54 92 70 81 
South Carolina—Charleston.._ 2 0.71 88 70 79 

North Carolina—Asheville__.__ 1 0.61 88 64 7 
ie A i li St 2 1.45 87 69 78 
ais os cx cag eek nn 2 0.60 93 70 82 
Wilmington --_.-..-.__-- 2 0.51 87 74 81 
Tennessee—Chattanooga _ _ ___ 3 0.89 94 70 82 
REPENS 6 cu been scecu 2 0.66 98 73 86 
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The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a.m. of the dates given: 


Pal lle Tm 


July 3, 1941 July 5, 

Feet Fe 

New Orleans ------_-- Above zero of gauge- 6.1 3 
Memphis_-- - -- _..Above zero of gauge- 8.8 12 
Nashville__.._..__....Above zero of gauge- 9.6 9 
Shreveport. --.-_-_-_--- Above zero of gauge- 15.3 18 
Vicksburg... _-.-- _...Above zero of gauge- 11.2 ba 


€ 


1940 


os 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 


tions. 


The figures do not include overland receipts nor 


Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 

















Week Receipts at Ports Stocks at Intertor Towns (Receipts from Plantations 
End. 
1941 1940 1939 1941 | 1940 1939 1941 1940 1939 
Apr. 
4.| 52,719) 72,250) 11,788|/2988,790|2570,714|2907,928| 7,925) 25,073) Nil 
11.| 59,025) 54,785| 21,385/2920,639)|2527 .094|/2807,.759| Nil 11,165) Nil 
18.| 68,555) 46,094) 13,206/2873,968/2480,117|2831,695| 20,824) 13,145) Nil 
- 61,959} 50,671) 12,397|2848,100/2454,769/2795,440| 36,091) 25,323; Nil 
ay 
2.| 57,306) 35,572) 16,498/2802,116|2411,420|2757,237| 11,322) Nil Nil 
9.| 67,696) 41,104) 10,724/2751,529/2360,407|2725,840) 17,109) Nil Nil 
16_| 75,438] 39,262) 15,932|2697,.331/2321,071/2692,155) 21,240} Nil Nil 
23_| 83,347) 42,308) 16,953|2651,560|2288 ,087|2667,674| 37,576) 9,324) Nil 
P 29_| 65,092) 30,472) 17,870|2611,700/2256,647 y 25,232} Nil Nil 
une 
6.| 93,349] 27,624| 16,177|2553,544/2220,186/2600,639) 35,193) Nil Nil 
13.| 73,311] 32,919) 23,331/2499,999/2190,925/2570,117| 19,766) 3,658) Nil 
20. ,427| 25,190) 36,239|2455,619/2152,669/2541,961 ,047| Nil 8.083 
P ale 64,570] 40,690} 26,909|2423,063/2100,527/2512,919| 32,014; Nil Nil 
uly 
3__! 53,576' 27,653! 26,363'2383,187'2061,441!2490,599! 13 700! Nil 4,043 























The above statement shows: 


bales. 


(1) That the total receipts 
from the plantations since Aug. 1, 1940, are 4,225,416 bales; 
in 1939-40 were 6,847,665 bales and in 1938-39 were 4,401 ,026 


(2) That although the receipts at the outports the 


past week were 53,576 bales, the actual movement from 
plantations was 13,700 bales, the stock at interior towns 
having decreased 39,876 bales during the week. 


Manchester Market—Our report by cable tonight from 
Manchester states that the market in both yarns and cloths 























is steady. We give prices today below and leave those for 
previous weeks of this and last year for comparison: 
1941 1940 
8% Lbs. Shirt- 4 Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl'g| 328 Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. 8. d. 8s. d. d. d. s.d 8. d. d. 
Apr. 
4.-| 16.90 [13 0 @13 3 |Closed! 1440 |12 3 @12 6 | 7.84 
11.. Not |available Closed| 14.45 |12 3 @12 6 | 8.12 
18_.| 16,19 |13 © @13 3 |Closed| 14.75 |12 4%@12 7%| 8.09 
wee: 16.19 |13 0 @13 3 |Closed| 14.78 |12 44@12 73| 8.07 
ay 
2..| 16.19 |13 0 @13 3 14.85 |12 414% @12 7%| 8.18 
9--| 16.19 |13 © @13 3 |Closed| 14.74 |12 4%@12 7%| 8.14 
16..| 16.19 |13 0 @13 3 |Closed| 14.08 |1110%@12 1%] 7.42 
23_-| 16.19 |13 0 @13 3 |Closed| Nominal Nominal Closed 
nee 16.19 |13 1 @13 4% 14.04 [11 10}4@12 13 Closed 
une 
6..| 16.19 {13 3 @13 6 |Closed| 14.04 |1110%4@12 1%| Closed 
13.-| 16.19 |13 3 @13 6 |Closed| 14.04 |1110%@12 1%] 7.25 
20--| 16.19 |13 3 @13 6 |Closed| 14.22 |12 4%@12 7%| 7.82 
pair] 16-19 [18 3 @18 6 | Closed) 14.06 [12 6 @12 9 | 7.60 
uly 
ec 16.19 '13 3 @13 6 !Closed| 14.13 '12 6 @12 9 | 7.82 











Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 


in Europe prohibit cotton statistics being sent from abroad. 


We are therefore obliged to omit the following tables: 


World’s Supply and Takings of Cotton. 
India Cotton Movement from All Ports. 


Alexandria Receipts and Shipments. 


Liverpool Imports, Stocks, &e. 


The Liverpool market closed at noon on Monday, Mar. 31. 
to March at existing differ- 


All contracts were transferred 


ences and contracts still open at close of business were 


liquidated at official value. 





BREADSTUFFS 


Thursday Night, July 3, 1941. 


Flour—Business in the domestic flour market was rela- 
tively quiet during the past few days after the fairly heavy 
was 
It is 


bookings by chain bakers on 


Tuesday, 


nothing in the news to stimulate additional buying. 
reported that modest shipping instructions are ample for 


consumers’ needs. 


and there 


‘airly large quantities of flour have 


been exported from the United States in recent weeks, and 
once again shipments from both coasts were quite large 


last week. 


Wheat—On the 28th ulto. prices closed 31% to 3%e. net 


lower. 


Heavy selling orders that poured into all commodity 


markets on the heels of Price Administrator Leon Hender- 


son’s “speculation” warning, knocked grain down sharply 
today. Wheat prices tumbled as much as 4c., corn more than 
a cent, rye 2% to 5e. Even with this sharp setback, how- 


ever, wheat showed net gains of 1 to almost 2c. compared 
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with a week ago. Mr. Henderson’s warning and his dis- 
closure that a “‘ceiling’’ is planned for cottonseed oil well 
below current quotations, dwarfed all other grain market 
factors. While cottonseed oil is not closely related to the 
grain trade, it is competitive with lard and soy beans and 
recent gains in oil have been accompanied by sharp upturns 
of other fats and oils, with grains and other commodities 
being affected sympathetically. On the 30th ulto. prices 
closed 1 to 1%e. net higher. Moderate mill buying, possibly 
associated with government flour purchases, together with 
short covering and reinvestment operations helped to rally 
wheat prices as much as 15%c. today, but the advance was 
checked by selling in connection with increased new wheat 
movement and weakness of soy beans and lard. Reports of 
German progress into Russia and of the sinking of a ship 
in the Atlantic with a detachment of United States Marines 
on board served to unsettle the market. The controversy 
in Washington over price control operations and proposed 
legislation also added to confusion. Eastern chain bakers 
were reported in the flour market and Canadian flour 
equivalent to approximately 5,000,000 bushels of wheat was 
sold to the United Kingdom over the week end. Grain men 
took a more realistic view of government efforts to check 
sharp price rises in certain commodities when they considered 
the fact that no cereal now is priced as high as the value 
provided under 85% of parity loan legislation recently 
enacted by Congress. On the Ist inst. prices closed 34 to 
1 \%e. net lower. All grain futures broke sharply toward the 
end of the session today. The reaction was attributed to 
lack of buying interest and to hedging pressure. Reports 
of purchases of flour by Eastern millers yesterday bolstered 
prices, but heavy receipts in all markets and uncertainties 
over the controversy in Washington regarding price fixing 
proposals, forced prices lower. Both government purchases 
of domestic flour and exports of Canadian wheat were com- 
paratively light all during June and some traders look for an 
improvement soon. The Government purchases overnight 
were reported at around 500,000 barrels, however. No 
large orders for Canadian wheat have been piaced since early 
in June. With only five weeks of the Canadian shipping 
season remaining, exports of wheat and flour to date total 
135,000,000 bushels, which trade circles said indicated that 
for the entire season about 205,000,000 bushels will be sent 
overseas compared with 208,000,000 last year and 176,000,- 
000 two years ago. 

On the 2d inst. prices closed % to ™4ec. net higher. 
Medium-sized mill orders and purchases of previous short 
sellers helped to lift wheat prices almost lc. at times today. 
The market could not hold all its gain in the face of hedg- 
ing sales associated with liquidation of old and new “free” 
grain and selling inspired by forecast of the largest domes- 
tic harvest in a decade, except for that of 1938. Private 
crop experts estimated total 1941 production at 899,000,000 
bushels, and their reports showed that while winter wheat 
prospects had declined the past month, this was more than 
offset by improvement in the spring wheat belt. The aver- 
age of private estimates of winter wheat production Was 
lowered 15,000,000 bushels, compared with a month ago, and 
33,000,000 bushels compared with the Government’s June 1 
estimate. The winter wheat crop forecast totaled 665,- 
000,000 bushels, or 76,000,000 larger than a year ago. 

Today prices closed % to 4%c. net higher. Wheat traders 
adjusted accounts for the holiday and made some sales to 
hedge grain put into commercial channels as prices fluctu- 
ated nervously today. Early losses of as much as “4c. were 
wiped out later, and equal gains were substituted at times. 
Dictator Stalin’s admission of losses injected a new note of 
extreme crisis in trading sentiment due to the possibility 
of unusual developments over the holidays. Further rains 
in the domestic winter wheat belt were expected to impede 
harvest and bring additional complaints of crop damage. 
However, Southwestern markets continued to receive a cer- 
tain amount of hedging pressure, although the percentage 
of free wheat arriving at most terminals remained small. 
Open interest in wheat tonight totaled 41,425,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed, Thurs. Fri, 
pes eS 122% 12214 121% 123% 123% HOL 


DAILY CLOSING PRIC ES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Meta Ss Swe owe doen edon 103% 104% 103% 104% 104% H 
0 EPSRC. 104% 105% 104% 105% 105 oO 
as erate a tee, 107% 106% 106% 106% L 

Season's High and When Mi ! Season's Low and When Made 
Pl 106% June 27, aol ( Ss) 73% Feb. 17, io} 


September __.108 June 27, 1941 September ~~~ 73% Feb. 17, 
December....1094 June 27, 1941|December_._.. 96% May 31 1941 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


EES, Sit oa ie aia cbdasset~ wad ae ie oO 
L 


Corn—On the 28th ulto. prices closed 1% to 1%e. net 
lower. The sharp break in wheat naturally had its influence 
on corn values. Corn derived some support from shipping 
sales of 40,000 bushels, but bookings from the country again 
were fairly heavy, totaling 75,000 bushels. No. 1 white sold 
as high as 864c. in the spot market and No. 2 yellow was 
around 75, equal to the maximum price on government corn 
moving into consumptive channels here. On the 30th ulto. 
prices closed unchanged to *se. up. Trading in corn today 
was relatively quiet, though the undertone of the market 
was steady during most of the session. On the Ist inst. 
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prices closed 4c. higher to 4c. lower. Weakness of other 
commodities influenced corn, although the breaks were 
more moderate. There was some demand from cash inter- 
ests, and July contracts were taken in exchange for deferred 
deliveries. Purchases on a to-arrive basis were meager and 
shipping demand was light. 

On the 2d inst. prices closed *%c. lower to ‘Ke. higher. 
The corn market held steady during most of the session. 
The first estimates of 1941 corn production averaged 2,488,- 
000,000 bushels, compared with a crop of 2,449,000,000 last 
year. Crop experts pointed out that there have been reports 
of increased planting of higher-yielding hybrid corn and of 
narrowing of rows in many fields. Today prices closed 
unchanged to 4c. down. ‘Trading was light and without 
feature. Open interest in corn tonight was 19,484,000 
bushels, 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
WG BI bn ks best adceeet 90% 89% 90 90 89% HOL. 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
a. Mon. Tues. Wed. Thurs. . 





NE ia on ad RL St .... 73% 73% 73% 
ee ae ee a 75% .... 75% 75% 73 36 
ie I ee ai on A ae MEE 77% .... 77% 77% at. 8 

Season's High and rae 26 "s ian and 
p RR 75 une 3. Mails I te eee ea 58% Bowe 28 04040 
Beguaniber --- 79% June 23 1941 | September ... 57 Feb. i" 1941 
December.... 8044 June 23; 1941|December.... 73% May 23, 1941 


Oats—On the 28th ulto. prices closed *4 to le. net lower. 
Oats suffered the least of all the grains, though considerable 
selling developed in this market as a consequence:of the 
Henderson statement about ceiling prices for cottonseed oil. 
On the 30th ulto. prices closed % to 1 \%e. net higher. Some 
oats contracts equaled or bettered the 13 months’ highs 
recorded Friday, due to buying attributed to commercial 
and professional interests. Shipping sales of 53,000 bushels 
and government purchases of oats contributed hedge lifting 
to the pit. On the Ist inst. prices closed *%4 to 134ce. net 
lower. Oats were under pressure most of the session, 

On the 2d inst. prices closed Ke. off to %e. up. Trading 
was light and more or less routine. Today prices closed 
unchanged to %e. off. Trading was quiet. 

DAILY CLOSING PR:iCES OF OATS FUTURES IN CHICAGO 

Sat. Mpn. Tues. Wed. Thurs. Fri. 


eee SS Po ol eae nd aoes 37% SFU: sdes shies 
ae Sees en chee) osws 38% H 
GE hs wink cocanadacmienmts wares eee lw 
September (mew) .............-... 38% 39% -... shal 
December (new) .........-.....-- 39% 40% 39% ..-. .--- 
Season's High and When Made | Season's Low and When Made 
 ctinenen June 30, 1941 |July_......-. 30% 9, 1940 
September ... 39% June 30, 1941 po ty ie oon an Feb. 17, 1941 
July (new)... 38% June 30, 1941|July (mew) -_- 33 %4 May 3, 1941 
pees (new)... 39% June 30, 1941/Sept. (mew) --. 33 (5 May 3, 1941 
Dec. (new) _.. 40% June 30, 1941/Dec. (new)... 36! May 26, 1941 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tess. Wed. Thurs. Fri. 


0 A a a 41% 40% BES ply mg ge fh IS 
EEE LEE FELL IE EE 36% 36% Oo SE?) tie BOS ar ae wo 
PEs wsncevaswerecedsae dee 344% 34% L ieee 


Rye—On the 28th ule. prices closed 2% to 5c. net lower. 
There was heavy liquidation of rye commitments and the 
break in rye values paralleled closely that of wheat. The 
Henderson statement regarding ceiling prices seemed to take 
the heart out of those long of rye, and the depressing effect 
was reflected in the sharp drop of most commodity markets. 
On the 30th ulto. prices closed 4 to 1c. net higher. The 
strength displayed in wheat values and other grains natur- 
ally brought a strong response from the rye market, which 
showed substantial gains at the close. On the Ist inst. 
prices closed ec. up to Ye. off. Trading in rye futures was 
relatively light, with fluctuations narrow. 

On the 2d inst. prices closed unchanged to %c. higher. 
This grain was relatively quiet today, with fluctuations 
extremely narrow. Today prices closed %e. up to %ce. off. 
First cutting of rye was reported in southeast South Dakota, 
and harvesting there is expected to be general within a 
week. Rye prices declined fractionally. 

DAILY CLOSING PRICES OF. RYE FUTURES IN CHICAGO 


Mon. Tues. Wed. Thurs. Fri. 
Gicin dwtanenbreénnitesawubweehs wawat” Ae” aol? eee eee 
September __ gE PS eles igak ssen* sane * Sone ae 
Pg OS a tunmntie wom’ See. wae. thaw sees “Te 0 
ENE Ee ee paces ce anee ee L 
DT Pls atuthentbesoaahne ance aoe e eee 
Season's ae, and when Made Season's Low and ‘When Made 
} SARE: une 27, 1941 /|July.____._..- 43 Feb. 21, 1941 
Ge tember __. by oe 27, 1941 tember _.. 44 Feb. 21, 1941 
y (new).__. 60 May 15, ios! July (new) ... 54 May 31, 1941 
aos (new)... 60 May 15, 1941| Sept. (mew) _. 54% May 31, 1941 
Dec. (new)_. 62% June 23, 1941|Dec. (new)... 56 May 23, 1941 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon, Tes. Wed. Thurs. Fri. 


Sil Bio ca eS ay bane t 55% 54% -.-- 
ne  iimet oO a ae 
NS oi ha oS innain Geeeatbaio pee em a: 53% 53% —_.- 


DAILY C LOSING PRICES OF BARLEY FUTURES IN WINNIPEG 


on. Tues. Wed. Thurs. Fri. 
, PERS Pra ede icei ror 7 53% H 52 |S ee 
SS SR) Se eae WEE  ueees ae SM | sane tebe 
po ae Sea ae aan. ae GOak.. anne,“ waee 
Closing quotations were as follows: 
FLOUR 
Standard Mill Quotations 
Spring patents--.....--- 6.30@6.55|Soft winter straights --....6.05@6.30 
Virst 5 coring ¢ aeess eccbona 6.05@6.30| Hard winter straights - ~~ .6.15@6.30 
ae. 
Wess New York— , New York— 
No. 2 red, c.i.f., domestic. ._123 4 my 73 | TTP 48% 
Manitoba No. 1,f.0.b. N.Y. 88% Rye, United 8 States, c.i.f_----- 70% 
» New York— 
Corn New York— “40 bs. feeding. ........-..- 65% 
No. 2 yellow, all rail__..--- 89%1 Chicago, cash..--...-.---- 55-69 
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All the statements below regarding the movement of grain 
—receipts, exports, visible supply, on are premages by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended Saturday, June 28, and sinee Aug. 1 for 
each of the last three years: 










Corn Barley 


bush 56 Ibs | bush 32 lbs \bush 56 lbs \bush 48 Ibs 


| 
Wheat | 


? 


! | 
Receipts at—| Flour | Oats 








bbis 196 lbs| bush 60 Ibs | 













































Chicago ...| 195,000 257,000| 1,571,000 211,000, 163,000, 132,000 
Minneapolis 4,000, 4,146,000) 314,000) 268,000' 478,000) 862,000 
id. eae | 1,338,000| 1,036,000) 46,000 10,000| 163,000 
Milwaukee _| 19,000 02,000 kee 4,000; 430,000 
doe eased 227,000 10,000 59,000 1,000 2,000 
Sid. «sede 1,214,000} 1,160,000 318,000} 271,000) 277,000 
Indianapolis) ------ 132,000 627,000) 000) 3,000 5,000 
St. Louls _.| 136,000 877,000 148,000 32,000) 11,000 16,000 
Peoria. - --- 38,000) 58,000 664,000 42,000 15,000) 75,000 
St. Joseph - 341,000 Y ee”  dachahal \ pabueas 
Wichita --. BR. ee SR ccna! acai maser stars 
Sioux City.| ------ 32,000) hes 3,000, 9,000 36,000 
Tot. wk.’41| 421,000) 18,637,000) 5,823,000) 1,153,000) 965,000) 1,998,000 
Same wk’40| 388,000) 8,422,000) 6,463,000) 786,000} 317,000) 990,000 
Same wk'39| 442,000) 21,596,000! 3,666,000) 1,692,000) 478,000) 1,213,000 
Since Aug. 1|— 

1940 _- __|19,855,000'350,07 1,000 | 267 517,000) 71,545,000) 17,963,000/99,116,000 

1939 ____|20,402,000|358,340,000'228 ,827,000| 88,973,000 28,687 000 108723 000 

1938 ___ _'21,269,000' 360,060 ,060' 269,463,000 101,415,000 25,952 ,000'94 296,000 














Total receipts of flour and grain at the seaboard ports for 
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The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended June 27 and since July 1, 1940 and July 1, 1939, are 
shown in the following: 



































j 
| Wheat Corn 
Exports Week Since Since Week Since Since 
June 27, July 1, July 1, June 27, July 1 July 1, 
| 1941 1940 1939 1941 1940 1939 
| Bushels Bushels Bushels | Bushels | Bushels | Bushels 
No. Amer.) 5,193,000/221,042,000/208,615,000, --.---- 22,458,000) 28,354,000 
) ” Te eee 3,992,000] 41,836,000, -.....-| -.---- 5,599,000 
Argentina_| 1,800,000) 97,871,000| 173,918,000 4,000) 32,035,000) 115,295,000 
Australia -| aseced . . ‘ei SES. wccncel:: | quetial ~~ tueten 
Other 
countries}; ------ | 6,200,000 24,240,000, wbreas erate 43,731,000 
Total _- | 6,993,000 329, 105,000! 459,902,000) 4,000! 57,013,000! 192,979,000 








Report on 1940 Corn Loans—Less than 50,000 bushels of 
1940 crop corn entered loan during the week ended June 21, 
the Department of Agriculture announced on June 27. 
Corn from the current crop under loan on the above date 
was 102,183,241 bushels valued at $62,263,083.60 against 
102,136,342 bushels valued at $62,234,525.37 a week earlier. 
Department officials attributed the relatively light receipts 
in the loan to recent price advances and the fact that farmers 
have until Sept. 30 to place their 1940 crop under loan. 














the week ended Saturday, June 28, 1941, follows: 



















































Recetptsat—\ Flour W heat Corn Oats Rye Barley 

bbis 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs bush 48 lbs 
New York- 130,000; 1,261,000 138,000 Sa eabewsl | sbated 
Boston -_-_-.- i; —ditiin + wmbeum 2,000 1,000; ..--.. 
Philadelphia 35,000 6,000 Aer ot ft fence 
Baltimore - . 25,000 389,000 ,000 22,000 7,000 2,000 
New Orl’ns* Si SG |. eabase 104,000 SEG © weckeel Hbcanes 
Galveston..| --...-- nt “eaten  sesehel.. essen... esdeon 
Can. Atl. 

Disa . .+sebes CS .: vemmidal |*! emdesel!'' cosaddl! ‘“Sbsavn 
Tot. wk. ’41 229,000| 6,260,000 285,000 41,000 23,000 2,000 
Since Jan. 1 

1941 _..-.| 6,286,000/ 104,692,000) 5,675,000) 1,279,000 542,000 671,000 
Week 1940. 257,000; 2,267,000 655,000 35,000 10,000 3,000 
Since Jan. 1 

1940 __._| 6,372,000' 65,272,000! 16,428,000! 2,456,000) 1,623,000! 1,134,000 










* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, June 28, and since July 1, are shown in 


. 













































the annexed statement: 
Exports from— Wheat Corn | Flour Oats Rve Barley 
Bushels Bushels Barrels Bushels | Bushels Bushels 
New York. ..--.- ' ae RES Vogt ER Tae Se a 
Cn in! (ee Lleeee $Gesssel esekesl wliesee 
Total week’41_| 4,690,000; -._.-. A Se ee thet! 
Since July 1, 1940) 170,308,000/22,619,000|6,054,000) 145,000) 712,000) 1,001,000 
Total week ‘40. 2,608,000) 789,000 44,360) iieatenia cA 
Since July 1, 1939 147,852,000! 28,608,000! 8,878,626! 4,198,000!3,558, 10,284,000 






























































a Export data not available from Canadian ports. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and sea- 
ports Saturday, June 28, was as follows: 

GRAIN STOCKS 








Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 
ey See. piemmneoens 504,000  - ii= Gite ~ ' vaaske 
Philadelphia 15,060 55,000 1,000 
ON EE 13,000 85,000 2,000 
New Orleans ee 
jj) -invetniaskn: tn  senese ©" pudmes ebbeae .  «estinae 
West Wort. ....<..--- Saee | eedece 12,000 
tt thhkntetdintnn CA. ltebiecome) .. qiekeeate.-.- xmmaided. » wibaddahe 
Di hicskectsece GE  istesce i$. neeesn @eecee. . nina 
ES SE a 74,000 7,000 1,000 
Kansas City 2,000 255,000 19,000 
ts Sieh ge inpteiniakes 14,000 2,000 5,000 
0 aoe , 31,000 7,000 6,000 
i i ce ncccst J J 40,000 4,000 4,000 
Indianapolis . , 247,000  . \ deiidom 
RA eee 482,000 26,000 2,000 sriecattenie 62,000 
Ce titbone dhishine o® 8,300,000 11,273,000 1,109,000 1,637,000 163,000 
ae nA madden) > ggenee”  ° danas 65,000 
PE sksedcheccan 2,708,000 1,170,000 14,000 33,000 892,000 
Minneapolis........... 24,873,000 4,777,000 811,000° 2,141,000 2,706,000 
pee 20,233,000 2,321,000 96,000 536,000 435,000 
SPineeneescceccces 115,000 2, 4,000 2,000 145,000 
| 4,825,000 5,947,000 536,000 479,000 237,000 
Ce Dicthnesetie wearin 140,000 nn ©  Weeces . -- alee 
Gs 2 0.66n06babGu 34,000 ne. . Gite . nana’ “ddenee 
Total June 28, 1941_-.126,629,000 48,225,000 3,123,000 5,482, 


Total June 21, 1941_-..119,884,000 50,362,000 3,746,000 

Total June 29, 1940... 85,496,000 24,938,000 2,934,000 

Note—Bonded grain not included above: Uats—Buffalo, 444,000 bushels; total, 
444,000 bushels, against 258,000 bushels in 1940. Barley—Buffalo, 84,000 bushels; 
total, 84,000 bushels, against 1,222,000 bushels in 1940. Wheat—New York, 
3,195,000 bushels; New York afloat, 830,000; Boston, 2,349,000; Philadelphia, 
562,000; Baltimore, 943.000; Portland, 1,156,000; Buffalo, 5,564,000; Duluth, 
14,161,000; Erie, 2,254,000; Albany, 2,770,000; on Canal, 225,000; in transit—rail 
(0. 8.), 4,225,000; total, 38,234,000 bushels, against 24,548,600 bushels in 1940. 








Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 51,791,000 —..___ 432,000 178,000 460,000 
Ft. William & Pt. Arthur 79,229,000 —_____. 534,000 443,000 757 ,000 
Other Can. & other elev_295,307,000 _.____ 2,997 ,000 713,000 2,990,000 
Total June 28, 1941_..426,327,000 _.___. 3,963,000 1,334,000 4,207,000 
Total June 21, 1941_..426,979,000 -_.__._ 3,933,000 1,754,000 4,144,000 
Total June 29, 1940_..254,181,000  _____. 6,272,000 1,861,000 5,961,000 
Summary— 
ATER co nieeoccccese 126,629,000 48,225,000 3,123,000 5,482,000 4,749,000 
CRE ccctosccases 426,327,000 3 -..... 963, 1,334,000 4,207,000 
Total June 28, 1941-_-_552,956,000 48,225,000 7,086,000 6,816,000 8,956,000 
Total June 21, 1941. ..546,863,000 50,362,000 7,679,000 7,272,000 8,838,000 
Total June 29, 1940. . 339,677,000 24,938,000 9,206,000 11,019,000 11,731,000 








State No. Loans Bushels Amount 

GI . cambosbeboundachedeaiad 12,581 13,489,420 $8,228 ,255.42 
SRR TE CS RUD er EEA LTS ~ ,042 i 551,155.23 
DE a niddccunnenmnngnatsebnite ,920 58,880,807 35,916,231.51 
MIs duct onticenarpesiin teeta ote 879 626,371 379,551.87 
PI ncksludcctueasbeaweea 24 66,890 40,802.90 
DS aGaseeechéonadnenucéeel i) 5, 3,445.89 
Ph cavechn odenirneeeanes 10,352 7,937,210 4,834,610.34 
Pi idtbabnopcivechwhadacadal 3,412 2,919,164 1,778,904.15 
ak i dc cntpbtienbeentiad 15,131 12,937,289 7,873,417.99 

SE ER vainecennesdiadasd 96 113,150 ,087. 
Git dn ciddundSeeneoscinduhubes 461 261,670 159,618.70 
PE SN. o cttbbadicndudiiation 5,524 4,023,114 2,433,722 .04 
Wn dntancnentnncoxsunbodh 18,928 11,280.28 
TE. akc thinthimes thst deed 108,469 102,183,241 $62 263,083.60 
CCC to Sell and Trade Special Milling Wheat—The 


Department of Agriculture announced on June 26 that 

led wheat from the 1940 crop—wheat acquired from 
oaneas in settlement of loans—held by the Commodit 
Credit Corporation in mill storage in areas where small mills 
depend on local “eee for their needs may be purchased by 
such mills or exchanged for wheat in hie locations. It 
was further announced: 


Department officials said that since the current market price is below 
the 1941 loan value and a new crop is moving into the market—no general 
sales p m on led wheat is contemplated at this time. Only mills in 
need of the special types and qualities of wheat they customarily grind for 
their special product will be supplied under the limited sale or exchange 


rogram. 

Pooled wheat in mill storage will be offered for sale to the operators of 
small mills at the current market price, but at lot less than the loan value 
on the 1941 crop of the applicable class, grade, quality and location, plus 
storage charges accrued for the 1941-42 storage year. 

Pooled wheat in mill storage also may be exchanged with the operators of 
such mills for wheat of equal value taking into consideration quality, ware- 
house charges and billing, plus a premium of three cents per bushel on pool 
wheat exchanged. Wheat so exchanged may be stored at any favorable 
ocation, but must be in an approved warehouse. 


Weather Report for the Week Ended July 2—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended July 2, follows: 


The weather of the week in the eastern half of the United States was 
again controlled largely by persistent high pressure over the East and 
Southeast, which brought warm moist air of tropical origin northward 
over the central and eastern portions of the country. Temperatures were 
abnormally high in all central and northern areas, With another note- 
worthy warm period in the interior of the Northeast on June 26-28th. 
The maximum temperature at Burlington, Vt., was 94 degrees, Canton, 
N. Y., 95 degrees, Concord, N. H., 96 degrees, Albany and Syracuse, N. Y., 
and Portland, Maine, 97 degrees. There was a similar hot period in this 
area last week. 

Rainfall was of a spotted character with some excessive amounts in the 
Southeast. Some heavy 24-hour falls reported during the week were: 
Augusta, Ga., 2.14 inches; Charleston, 8. C., 2.72 and 4.61 inches on 
successive days; Miami and Tampa, Fla., 3.54 inches, and Kansas City, 
Mo., 2.60 inches. 

The weekly mean temperatures ranged from 4 degrees to as many as 12 
degrees above normal in all central and northern sections east of the 
Rocky Mountains. In the South, about-normal warmth prevailed in most 
sections, while west of the Rocky Mountains the week was decidedly cool, 
outstandingly so in the Great Basin of the West. 

Maximum temperatures exceeded 90 degrees everywhere east of the Rocky 
Mountains, except in the extreme northwestern Lake Region, extreme 
Northeast, some Appalachian Mountain districts and extreme southern 
Texas. They reached 100 degrees or higher in parts of the central and north- 
western Great Plains, the highest reported ng 103 degrees at Concordia, 
Kansas, on June 30. 

Precipitation was locally heavy in central and northern States and rather 
generally so in the Southeast, but at the same time distribution was de- 
cidedly irregular. Heavy falls were rather general in the northwestern 
Great Plains and the amounts were heavy locally in central and southern 
Plains States. 

Preliminary reports indicate that rainfall for the month of June was 
moderately above normal to decidedly above in all sections between the 
Mississippi River and the Rocky Mountains, except eastern Montana, 
eastern Nebraska, southern Missouri, and eastern Arkansas. Heavy rains 
during the past two weeks brought the June totals in most of the Southeast 
to considerably above normal. 

High temperatures and local showers during the Week made especially 
favorable weather for the growth of crops rather generally in the principal 
agricultural sections of the country, except a few areas where drought con- 
ditions have not been relieved. Warm-weather crops, especially, made 
progress and at the same time conditions were rather favorable for harvest 
and haying in the Central and Northern States. 

However, because of the irregular distribution of rainfall and the pre- 
vailing h temperatures, the number of reports indicating a need for 
moisture increasing. In fact a general, moderate rain would now be 
helpful in most sections east of the Great Plains, except parte of the South- 
east. Much of the west Gulf area is still too wet for best icultural results. 

In the northern States between the Lake region and Mountains 
additional beneficial showers occurred and the outlook continues promising, 
but considerable areas in the Northeast need moisture. From the Rocky 
Mountains westward conditions continue generally favorable with mostly 
— water supply. Elephant Butte Dam in New Mexico has filled to the 
spillway, the first time since its construction. 
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Small Grains—In the ncipal small grain producing States, showers 
were moderately frequent in many places, but there were no — rains 
and the harvests of the winter wheat made good progress. In the Great 
Plains cutting is in full swing as far north as southeastern Nebraska, while 
farther east harvest has begun to southern Michigan. In the southwestern 
Plains, especially Oklahoma and Texas, there are further reports of dis- 
appointing yields, because of previous t wetness, but on the 
other hand, especially heavy returns are icated for some central valley 
sections. There are some reports of too nee ripening. because of high 
temperature, in the northern Ohio Valley and parts of Montana. 

ge By continues to make good to excellent progress generally 
with ra of the week of further benefit in northern parts of the belt. 
From sections of the northern Great Plains 7 = of the best small 
grain gy years. Oats were ly fav and made good ad- 
vance. is in bloom in central-northern districts and rice is mostly 
doing well in Arkansas and the Gulf States. 


Corn—tThe corn crop enjoyed an exceptionally favorable growing week. 
While a few local areas are too dry and needing rain, growth was Dm 
to excellent nearly everywhere in the principal producing States. ow- 
ever, because of persistent previous wetness, the general condition of corn 
is only fair in the Sourvhwest. Cultivation made good advance. In Iowa 
one-half to three-fourths has been laid by or is too tall to cultivate. In 
the upper Ohio Valley some fields are reported as waist high. 


Cotton—lIn the cotton belt about normal warmth prevaited in most sec- 
tions and rainfall was largely in the form of local showers, except that 
peory rains were more general in much of the east. Clear, sunshiny weather 
is still needed in much of the western belt, while too much rain hindered 
= in some eastern sections. Weevil activity has been widely 
‘a 4 

In Texas, cotton fields are very spotted and warm, dry weather is stil 
needed generally. In Oxlahoma progress was good, but plants are late 
and in only fair condition. In the central belt growth was mostly fair to 

good , although rather poor in some sections. 


— In the lower Missis- 
sipp ley condition of the crop varies from poor to excellent. In the 
eastern belt was mostly good, bat many places have had too 


progress 
much rain recently which interf with cultivation; fields are becoming 
weedy and weevil propagation was facilitated. 


The Weather Bureau furnished the following resume of 
conditions in different States: 


Virginia—Richmond: Temperatures above normal; moisture rather 
spotted. Ample rain in some sections, but others very dry. Most cro 
declined, but crops fair to good over most of State. Hay, potatoes, truck, 
lespedeza, and pastures most affected by dry weather. Corn, tobacco, 
and cotton doing fairly well. 


North Carolina—Raleigh: Temperatures near normal. Adequate rains 
in western half of coastal plain; more rain needed in eastern portion and 
elsewhere in State. Progress of cotton fair to very good and condition 
goed to very good. Corn improved; condition comreey eT - 

‘obacco much improved and mostly satisfactory condition. Cro n 
Pastures suffering some places. 


mountain area improving slowly. uck 


improved in east. 


South Carolina—Columbia: Adequate to too much rain; washing and 
flooding damage locally in south and east. All crops good growth, but 
y in many places. Chopping cotton slow advance in north; some 
loom and bolis forming in south and east, but wet soil favoring weed 
owth: weather very favorable for weevil activity; condition generaliy 
air, except rather poor in west. Sunshine and warmth needed for cul- 
tivation of all crops. 


Gerogia—Atlanta: Adequate to too much rain, with favorable tem- 

atures. ogress and condition of cotton fairly good, but weather 
avorable for weevil activity; in some places too much rain retarding 
fruiting. Soil too wet for cuitivation in most sections. Progress of corn 
good, except where near maturity before recent rains. Sweet tatoes 
stili being transplanted. Unfavorable for ripening peaches and curing 
early tobacco. Peanuts, watermelons, pecans, and pastures good progress. 


Florida—Jacksonvi.e: Favorable temperatures and adequate <ains; 
soil moisture now ample. Progress and condition of cotton good: bloom- 
ing generally. Corn improved and doing weil. Tobacco being gathered 
and cured. Late truck improved. Citrus groves in good condition; new 
fruit holding well. 


Alabama—Montgomery: Favorable temperatures and adequate rainfall 
in most districts, but more rain needed locally in north and east. Progress 
of cotton continues generally good; condition fair in north and fair to good 
in middle and south. Pastures, sweet potatoes and gardens poor to fair. 
Corn fair to locally good. 


gy = ar gien ye Very warm days. Adequate rains in a few 
localities, but drought prevalent, especially in east, central and north. 
Progress of cotton mostly rather poor; numerous complaints of poor stands; 
generally moderately favorable for weevil activity. Progress of corn 
probably averages poor, although locally fair in southwest and extreme 
south. Progress of gardens, pastures and truck mostly poor. 


Louisiana—New Orleans: Hot and mostly dry week very favorable as 
farm work backward and fields weedy. Crops making good recovery on 
well drained lands, but soil still too wet and little improvement of es 
in many areas. Condition of cotton poor to excellent, but mostly fair; 
blooming slowly. Condition of early corn fairly good; much young corn 
a totalloss. Rice and sweet potatoes doing well. Truck and gardens fair. 


Tezas—Houston: Rainfall spotted, but grnenety too much. Harvest- 
vesting wheat beginning in Panhandle and continuing in other sections; 
yields lower than anticipated and quality often poor. Late oats excellent 
prospects. Practically all corn plan ; nearing maturity in south and 
making good progress in other sections. Condition of cotton very spotted; 
some fruiting in east and south: conditions favorable for insect activity. 
Warm dry weather needed in all sections. Tomato harvest active in east. 
Ranges and livestock continue in good condition. 


Oklahoma—Oklahoma City: Favorable temperatures and po rain, ex- 
cept heavy in scattered localities. Wheat harvest well under way and 
one-half to three-fourths oumenstee. except in panhandle; yields generally 
disappointing, and quality rather poor. Oat fields 80 to 100% cut; thresh- 
ing general. Progress of cotton good; crop late, but chopp good ad- 
vance; favorable for weevil activity in scattered areas; condition mostly 
only fair. Progress of corn good; condition fairy good to very good; crop in 
all stages of progress. Early broomcorn in Lindsay area heading. ‘as- 
tures and livestock good to excellent. 





THE DRY GOODS TRADE 


New York, Friday Night, July 4, 1941 

The chief factor and topic for discussion in the markets for 
dry goods during the past week were the price ceilings in six 
divisions of the market as announced by the Office of Price 
Administration and Civilian Supply on Saturday, June 28. 
Briefly, the schedules establish a maximum price of 39c. 
per pound for print cloth, carded broadcloth and tobacco 
cloth; maximum prices of 30c., 32¢. and 33 4c. a pound for 
three classes of sheetings; a maximum price of 25¢c. a pound 
for part waste osnaburgs, and a maximum price of 54c. per 
pound for combed broadcloths. These prices are f. 0. b. the 
seller’s point of shipment, and are gross prices before dis- 
counts of any nature and include all commissions. The 
reduction in print cloths and sheetings range from 12 to 
about 25%, on osnaburgs about 25% and on combed broad- 
cloths about 16%. The official order states that the ceilings 
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take into account the current price of raw cotton and at the 
same time make allowances for operating costs of mills. 
Trading in all divisions of the gray goods markets, as a 
result ‘of the establishment of price ceilings, was virtually at a 
standstill during the week. There was much confusion as 
millmen, merchants and buyers started to solve the many 
problems raised by the ceilings. Meanwhile, a storm of 
protest over the imposition of the fixed prices in the six 
important divisions appeared to gather momentum as a 
number of mill owners and selling agents did not hesitate 
to let it be known that they intended to appeal for a revision 
of the fixed prices as announced by the OPACS. In fact, 
resentment over the fixed prices appeared to be general 
among millmen and merchants on the basis that not enough 
study had been given by the OPACS to the intricate relation- 
ships between fabrics and groups of fabrics, and as a result, 
the industry is faced with a disorganization of production 
which might possibly prove decidedly harmful. It was pointed 
out that mills would probably be obliged to switch their 
production to cloths which will yield the best return to the 
detriment of constructions on which profit margins are not 
satisfactory. It was reported that the OPACS had under 
study the price situation for rayon fabries, and that the 
next step to be taken will relate to the fixing of prices for 
rayon lining and underwear cloths. 

Trading in the wholesale markets was at a standstill during 
the week, and it was expected that the stalemate would 
continue until steps were taken to establish prices and 
differentials on a more equitable basis than those established 
by the OPACS. There was no let-up in the demand for 
goods, however, as both commission houses and merchants 
reported that they were being deluged with orders at ceiling 
prices, but that none of the orders was acceptable. Mills 
generally withdrew from the market and refused to quote 
prices even on constructions not affected by the fixed price 
ruling. In the meantime, both millmen and merchants 
continued to assail the action taken by the OPACS and 
preferred to await developments before entering into any 
new commitments. It was generally expected among the 
trade that Congress would soon take action to put an end to 
price fixing without Congressional legislation which would 
provide for an appeal by anyone adversely affected by such 
rulings. 

Woolen Goods—Business in the wool goods industry was 
comparatively quiet during the week pending the announce- 
ment of awards by the U. 8. Army on more than 17,000,000 
yards of goods. It was generally expected that the awards 
would be made shortly as there were not likely to be any 
complications over the prices named by the mills. It was 
the consensus that the prices submitted were low in relation 
to current cost and that mills appeared to be pursuing a 


policy of securing as many “‘priority’’ orders as possible for 
the purpose of guarding against any interruption in manu- 
facturing operations over the next few months. In the men’s 
wear division, developments were almost completely over- 
shadowed by the opening of bids on Army supplies. There 
was an active demand for tropical worsteds and various types 
of hot weather fabrics which mills were unable to meet, and 
clothing manufacturers who were busy on the production of 
garments for the fall and winter continued to complain of 
irregular piece goods deliveries. Women’s wear fabrics con- 
tinued to sell in good volume. In view of the prospective 
shortages once Army orders are placed, manufacturers who 
had been more or less inclined to operate cautiously began to 
cover their needs over the balance of the season. Swim suits 
moved in good volume, wool hosiery plants maintained full 
operations, and wool underwear continued to enjoy a brisk 
demand with mills unable to accept much of the business 
offered owing to their sold-up condition. 


Foreign Dry Goods—lIncreased activity and higher 
prices featured the linen markets during the week. Demand 
came from all sources despite the fact that price advances 
averaging about 5% were made on practically every type of 
goods. The spurt in activity was ascribed in part to the 
higher prices, and in part to the fact that tow yarns, which 
are used in apparel and dress linens, or in other words, the 
finer goods, are becoming increasingly searce. Cables from 
abroad reported that these yarns would soon become un- 
obtainable unless the British Flax Control Board releases 
some of them. Last year at this time a similar situation 
developed, but the British need for dollar exchange resulted 
in releases. With the Lease-Lend program now underway, 
it is pointed out that the British Control Board may decide 
that it is more important this year to fill their own require- 
ments for tow yarn than to sell it abroad for foreign ex- 
change. Burlaps developed decided firmness owing to the 
fact that goods for immediate delivery are growing increas- 
ingly searce. Domestically, lightweights were quoted at 
10.25¢. and heavies at 13.55c. 
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News Items 


Illinois—Ruling Frees Sales to United States of 2% Sales 
Taz—A ruling freeing Chicago and Illinois business firms from 
the 2% sales tax burden on tangible personal property sold to 
the federal government for outside the state was issued on 
July 1 by the Illinois department of finance. 


The action, the Chicago Association of Commerce pointed out, will enable 
Chicago manufacturers and producers to compete on equal terms with firms 
in other states for the vast defense business, since heretofore Illinois has been 
the only state to impose a sales levy on goods purchased by the United States 
government. 

The decision of the department also will free huge government orders 
already placed for $200,000,000 in airplane engine from the big Buick 
and Studebaker factories, two of which are rising in the Chicago area, and 
other defense production bere, from the sales or retailers’ occupational tax. 
This levy, heretofore 3 7o, Fomeriny was reduced by law to 2%. 

Another outstanding ect of the department's decision will permit the 

eat meat packing companies to bid for army and navy contracts which 

ave been lost to thera since the sales tax imposed on deliveries heretofore 
had effectually barred them as representing the difference between profit 
and loss. 

The exemption rule was ordered after conferences between George B. 
McKibbin, state director of finance, and members of his staff with represent- 
atives of the Chicago Association of Commerce, the Illinois Manufacturers’ 
Association, the Illinois Chamber of Commerce and the Illinois Federation 
of Retail Associations. 

The merchants’ and manufacturers’ organizations now plan to press for a 
ruling to lift the sales levy from deliveries to be made to the government or 
its agencies within the state against which at present the 2% will be applied. 


Kansas—Annuity Payment Tazes Upheld by Supreme 
Court—The Supreme Court of Kansas held in a far-reaching 
decision given on June 26 that payments made to insurance 
companies under annuity contracts are subject to the State’s 
2% premium tax. The tribunal divided four-to-three in 


the case. 

The State Insurance Department is expected to collect about $500,000 
in back taxes from about 25 companies under the decision. The test case 
was brought by Equitable Life Assurance Society of the United States. 

The State Insurance Department had refused to = Equitable a certi- 
ficate of authority for the insurance year beginning May 1, 1939, contend- 
ing that the company had refused to comply with the Kansas law levying 
a tax on annuity payments. 

Equitable maintained that the law applied only to insurance premiums 
and that annuity payments did not come within its scope. Twenty-six 
other insurance companies agreed to be bound by the decision. 


New Jersey— Assessment List Lower by $62,108,987—Real 
estate assessments decreased $62,108,987 in New Jersey 
during the last year, while personal property valuations 
increased $19,351,964 throughout the State, according to 
the annual State equalization table made publie on July 1 
by the State Tax Department. 


Real property valuations for 1941 were fixed by the department at 
$4 590,871,264, as compared with $4,652,980,161 for 1940. The assessed 
value of personal property in New Jersey was set at $746,668,106, as com- 
pared with $727 316,142 last year. 

The Department announced in issuing the equalization table as required 
by law that as the Legislature for several years has not appropriated any 
funds to probe local property assessments, it is compelled to accept as the 
true value of real estate the values as confirmed by the county boards. 

Personal property valuations were intreased in 17 counties of New Jersey. 
In Atlantic, Camden, Cumberland and Mercer counties decreases were 
reflected in personal property assessments in the report. Real estate 
valuations decreased in every county with the exception of Gloucester, 
Hunterdon, Middlesex, Morris, Ocean, Salem, Somerset, Sussex and Union. 

Comparative real estate property valuation changes from last year to 
this year follow: 

Atlantic, $125,682,754 to $124,056,087: Bergen, $424,370,517 to $423,- 
931,030; Burlington, $51,417,920 to $51,707,110; Camden, $214,045,458 to 
$221 939,240; Cape May, $48,573,137 to $48,223,531; Cumberland, $42,- 
156,234 to $42,138,796; Essex, $1,214,368 ,870 to $1,151 ,962,097: Gloucester- 
$47 ,857 ,887 to $48,278,012; Hudson, $887 ,008 .330 to $869,085 525; Hunter- 
don, $24,271,379 to $24,544,754; Mercer, $202,144,419 to $199,870,852: 
Middlesex, $166,405,905 to $167,250,075; Monmouth, $172,511,229 to 
$171 ,620,880; Morris, $104,162,484 to $105,562,930; Ocean, $40,518,562 to 
$41,040,445; Passaic, $325,921 732 to $325,351 ,324; Salem, $28,338,894 to 
$28,879,879; Somerset, $56,895,772 to $57,170,457; Sussex, $28,651,652 to 
535-03) Ses: Union, $424,110,841 to $426,531,852; Warren, $33,628,499 to 

vr ‘ ds 


New York State—Surplus of $7,029,256 Shown at Year- 
End—Governor Lehman, who inherited a $95,000,000 ac- 
cumulated deficit in 1933 when he succeeded Franklin D. 
Roosevelt as Governor, announced on July 2 that New York 
State closed its books for the fiseal year on June 30 with an 
actual surplus of $7,029,256, thereby attaining the best 
financial position it has enjoyed since 1929-30. 

The Governor's announcement came as a surprise, since he had estimated 
in January in his budget message to the Legislature that the accumulated 
deficit, despite revenue gains, would still amount to $15,905,221 at the end 
+ a Fa year, a year ago the accumulated deficit amounted to $30,- 

“Mr. Lehman, terming the financial situation ‘‘extremely atifying,.”’ 
the ay O20 so the wiping out >: 8 the pocemaieted deficit and es of 

e $7, ,256 surplus meant that the state would start the new fiscal 
$22,934,478 better off than expected. cau 

“Tam happy,” he said, ‘‘to give the people a highly satisfactory report on 
the finances of the state for the fiscal year just ended. I am glad, too, that 
on my recommendation the 1% emergency income tax, which has cost the 
taxpayers an average of $21,000,000 a year, has been eliminated from next 
year’s revenue program.”’ 





It was the first time, the Governor noted, that the state has had a sub- 
stantial surplus in its treasury since the fiscal year 1929-30. There was a 
paper peyeee of $6 469,322 in 1938. 

Mir. man predicted that if revenues continued to hold up through the 
present fisca] year a surplus of $22,000,000 or $23,000,000 should exist next 
July 1, unless unanticipated demands for further expenses should drain it. 


New York State—Changes in List of Legal Investments for 
Savings Banks—William R. White, New York State Super- 
intendent of Banks, issued on June 30 a list of securities 
which are eligible for purchase by savings banks of this State. 
The so-called “legal list’? issued by the Superintendent 
annually at mid-year is looked for with interest by institu- 
tional investors, trustees and investment houses in this and 
other States, as well as by savings bank management, for 
whose use it is prepared. By provisions in the Personal 
Property and Decedent’s Estate laws, investments which 
are legal for savings banks are also eligible for purchase by 


trustees in New York. 

The 1941 list carries the names of 47 States, 105 counties, 335 cities and 
other types of municipalities, and 141 school districts the obligations of 
which are legal investments. Certain of the security issues, however, are 
only legal if the issuing municipality has power to levy taxes on taxable 
real property for payment of the ob tions Without limitation of rate or 
amount. otal estimated par value of the State and municipal obligations 
including those of New York State and its municipalities, is $11,000,000 .000. 
The list also includes obligations totaling $2,589,000,000 issued by 14 
railroad systems and 144 public utility issues having a par value of approxi- 
mately $2,949,000 ,000. 

In addition to the issues tabulated on the legal list, all of the obligations 
of the United States or those for which the faith of the United States is 
pledged to provide for the payment of the interest and principal are legal 
investments, as are all the legally issued full faith and credit obligations of 
New York State and its municipalities. 

In sending the published list to the savings banks, Mr. White said: 

“The fact that a security appears upon the list does not indicate that the 
Banking Department considers it a proper investment under all circum- 
stances, for the funds of any individual savings bank. The question of 
whether a savings bank should purchase a particular security Which appears 
upon the list is one which should be determined in each case by the manage- 
ment of the savings bank upon the basis of all the relevant facts.’’ 

Municipals 

Due partly to the fact that a number of additional municipalities now 
meet the population requirements of the Banking Law upon the basis of 
the 1940 census, Obligations totaling $76 .000,000, issued by 70 communities, 
have been added to this year’s list. The tax limitation, however, is also 
applicable to these issues. The City of Englewood, N. J., ceases to be 
eligible because of debt exceeding the 12% limit. 

Securities issued by Allegany County, Md., are Omitted from the legal 
list because the county’s debt now exceeds the 5% limit prescribed by the 
Banking Law. 

The 1940 census caused the removal of three political entities: Belling- 
ham, Wash., Bellingham School District, Whatcom County, Wash., which, 
due to population decline, now fail to meet the 30,000 population test. 

Railroads 

Due to the fact that the so-called railroad moratorium relative to earnings 
was not extended to include the year 1940, a number of railroad bond issues 
have been removed from thelist. Among these are the bonds of the Bangor 
& Aroostook, Chicago Burlington & Quincy, Gulf Mobile & Northern, 
Northern Pacific, Southern Pacific and Texas & Pacific. These companies 
failed to meet the statutory test which requires that the roads earn fixed 
charges 14% times. The total par value of these bonds removed from the 
list is approximately $1 ,000, ,000. 

The approximately $2 ,600,000,000 par value of rails on the list this year 
compares with $7,600,000,000 par value of obligations on the 1931 list. 
The largest part of this decline in the volume of eligible investments is due 
to the fact that many railroads c to meet the statutory requirements 
relative to earnings for the period of years which the law specifies. 

Public Utilities 

The new list shows that 18 new public utility issues with a par value 
of $600,000,000 are considered to meet the statutory tests prescribed for 
this class of corporation. While most of these issues are for refunding pur- 
poses, bonds of the following five companies which did not appear in the 
1940 list are now considered eligible investments: 

Indianapolis Power & Light Co. Wisconsin Public Service Corp. 
Luzerne County Gas & Elec. Corp. Wisconsin Power & Light Co. 
Northern Indiana Public Service Co. 

Removals from the public utility section of the list, which total $400,- 

000,000, were all occasioned by refunding or maturity. 
Banking Board 

Fourteen issues of eight corporations which have been legalized by action 
of the New York State Banking Board also appear on the list. The par 
value of these Obligations is appacesmately 792,500,000. Included are 
the bonds of two corporations which have been authorized since publication 
of the July, 1940 list. They are the debenture 3s of 1965, par value $60,- 
000,000, of the Texas Corp., and two debenture issues of the Dow Chemical 
Co. totaling $15,000,000. The Texas Corp. obligations refunded a like 
amount of securities which had previously been made eligible by action of 
the Banking Board. 

The Banking Board has power to authorize savings banks to invest in 
corporate interest-bearing obligations not otherwise eligible for investment, 
provided application for such authorization shall have been_made by not 
less than 20 savings banks or by the Savings Banks Trust Co., all of the 
capital stock of which is owned by the savings banks of the State. 


The annual summary of changes in the list of securities 
considered legal for purchase by savings banks is given in 
the following tabulation of issues matured or called and of 
additions to and removals from the list of eligible municipal, 
railroad and public utility obligations: 
No. ADDITIONS 


ee has’ enna a winbenebnene at = asa ce 
Railroad Issues: 


Par Value 
$76 437 402 


Q So oe eet ee eae osidalaibewees 65,150,060 
7 CE ELT SST, ETE ee oe ET SLE PR 64,070,000 
Public utility issues: “ 

17 I ate dle wena nti nie 544 350,000 
1 Telephone-_ --- - - - I A LE NRCS ee ee 50,000,000 
2 Banking Board authorizations. ---.....-...---.--.-- 75,000,000 

i eC. cinidbivonesedsncmngbesabgnen $875,007 402 
REMOVALS 
Municipalities: a 
5 En nnn a os ee wee a $10,055,500 
1 500 a ae a a 
1 Lack of information... -.-.....-...- 501,00 
10,556,500 
Railroad issues: a 
5 Subdivision 7—Called or matured-------_----- 39,858,000 

56 Subdivision 7-a—Disqualified __-_ _1,100,802,.800 

7 Subdivision 7-a—Called or matured 38,616,000 
—_—_ 1,139,418,800 
Public utility issues: a 

16 Gas and electric—Called or matured----------- 360 527,500 
1 EE EEE a ee 45,000,000 
1 Banking Board authorizations—Called---------- 60,000,000 





PE Cites encacccctadetnsstebeniue $1,655,360,800 
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ADDITIONS 
Municipalities— Amis. ApgreS:| Municipalities— Amis. Approz. 

Connecticut: California (concl.) 

i dads wadessot $769,000 ae nome nome | tong | 8.D__ 1,167,000 

Massachusetts | 2 Gram. 8. D___ 4'550,000 
Dt ..ctvscedeue 371,000 Oakland High a” ae 4,103 ,000 
Framingham. --------- ¥ ‘' | yeep 696 ,866 
| eee 1,000| Riverside CityS.D__.- 371,000 
| RRS RS as 547,076| Riverside City H.S.D_- 712,000 
EG os in dmb abe es 323 ,000 Santa Monica__------ 2,443 ,500 
a 1,138,000 Santa Monica CityS.D. 820,500 
Sk a a 4} 1,927 | sate Monica City High 
Northbridge... -...--- 1,500 . D- Puuh osben eu ee 904 ,000 

ee Se os 783" 577 | Deletions 

New Jersey: | New Castle County_-_-. 3,759,000 
North Plainfield - _-__- 463 ,423 | Indiana: 

North Plainfield 8. D__ 409,000 Ln Sok 1,107 ,000 

Pennsylvania: School < City of Elkhart. 465,900 
pA aE 462,000 Richmond. __-_-__------ 563 ,000 
Ali <inee Boro. 8. D__ 1, ,000 Sch. City of Richmond. 630,000 

Ambridge ee aa aw isis aap 575,000| Terre Haute__--------- 562,500 
y roe County ____ 5,000| Sch. CityofTerre Haute 470,000 
SB A RS 150,000| Vigo County ---------- 254, 
Berwick 6. D......-.-- 491 000 Kentucky: 
Centre County _- - --_- J +3 2 Oe ES 1,985,500 
Clarion County - -- ---- 95,000' NewportS. D____-_--- 609 ,500 
ARR ee 2 758, 000 Michigan: 
Dormont 8S. D_.....-_- 538:000| Muskegon____________ 2,398,000 
Erie County__---- __.. 2,720,000| Muskegon 8. D_____-- 1,780,000 
Greene County - - - - - - - - a: 000 Missouri: 
Ha 2 ee 23/000 University City _--_---- 1,862,000 
Harrison Twp. 8. D_-_ 343,000 University City 8. D_-- i ‘497 .500 
Lansdowne_________-_- 427 ,000 Ohio: 
Lansdowne 8S. D_____- 618,000 eee. ;.25-2.-- ---- 553,800 
Lower Merion_-_-_-_-_-_-- 140,000 Newark City 8. D__--- 723 ,000 
Lower Merion 8. D___-_ 3,188,000) Oklahoma: 
Mifflin County - - - - - -- - 157 ,000 | Oklahoma City 8. D___ 4,724,023 
New Kensington _____ 1 ,027 ,000 | Texas 
New Kensington S.D__ 546,000) Travis CN cn ictne 2,111,410 
ea 638,000 | Virginia 
Shaler Twp. 8. D__-_-_-- 294 ,000 | anville- a 3,093 ,200 
Warren County-_-_-__-_- 310,500 Was 
West Chester______-_-_- 416,700| Pierce C Soanty se we cere 728,000 
West Chester Boro.S.D. 254,000 Wisconsin: 

California: Sec wnceas . 988,000 
Alameda County _--_--- 4,793 ,000 | ERIN 
Alameda Unified 8.D__ 767,000! $76 437 ,402 
Railroads (Subdivision 7)— 

Atchison Topeka & Santa Fe Ry. C 
Equipment trust 1 4s, D, dueto es. 5,1950-_.--------- $100,000,000 

Chesapeake & Ohio Ry. Co.— 

Ref. & impt. 0.35-2.90s, due to 1966- JW..5-s $50 
Equipment trust 1 %s, 1940, due to Aug. -1950-- DP oeaseeta 2,500,000 
Equipment trust 1 %s, 1941, due to —, i | ae nate 5,100,000 

Norfolk & Portsmouth Belt Line RR. Co. 

Serial notes, 14s, due to Sept. 1, 1949-_-_.------------ ae 630,000 

Philadelphia & Reading Terminal RR. Co.— 
rr, Ce ee 8. ne meee i benraw das 3,500,000 
SS CON SO, BE wendeccacnencccnscewesmobacense 4,500,000 

Union Pacific RR. Co. equip. trust 14s, F, dueto Jan.1,1956 12,570,000 

Wheeling & Lake Erie Ry. Co.— 

Equipment trust ls, G, due to Nov. 15, 1950------------- 1,550,000 
$65,150,000 

Elgin Joliet & Eastern Ry. Co. obligations transferred from 
PE: Dl acne cman rein agent eencnsHeaeg $18,839,000 
Railroads (Subdivision 7 as amended by 7-a)— 

Caro. Clinch. & Ohio Ry. Ist 4s, 1965, series A------------- $22,150,000 

Great Northern Ry. collateral trust 4s, 1952- 20,000,000 

Greenbrier Cheat & Elk RR. Ist as - serially to o May 15, 46 500,000 
lst 3 4s, due serially to May 15, 1951------------------- 375,000 
NU i el anata a aries. Lidia Bin a 1 ,125,000 

Pennsylvania RR. equip. tr. 24s, K, due to July 1, 1955__-- 7,995,000 
Equip. trust 1 %s, L, due to Feb. 1, SD kas den oteseotand 11,925,000 

$64 070,000 
Public Utilities (Subdivision 13)— 

Boston Edison Co. Ist 2 %s, 1970, series A- coronene § 53 200.000 

Central Maine Power Co. Ist & gen. 3 48. 1970, series L___- 19, 350 

Central New York Power Corp. gen. 3 bmaaa . 5,000 1000 

Cleveland Electric Iluminating Co. Ist 4s, 1990. 50,009,000 


Consolidated Gas Electric Light & Power Co. of Baltimore—_ 

lst ref. 2 %s, 1976, series 
Detroit Edison Co. gen. & r 
Indianapolis Power & Light Co. Ist 34s, 1979 


- 38, 1970, series H--------- =. 


WQwWore 





2 
2 
Jersey Central Power & Light Co. Ist 348, 1965-_-__-------- 8 |000.000 
Luzerne County Gas & Electric Corp. Ist 34s, 1966-----. 7,500,000 
Northern Indiana Public Service Co. Ist 3 %s, 1969, series has 45,000,000 
re 5 a RS Lf re tT eee 15,000,000 
Pacific Gas & Electric Co. Ist & ref. 3s, 1970, series J__ 20,000, 
Public Service Elec. & Gas Co. of N. J. 1st & ref. 3s, i970_- 15,000,000 
Rochester Gas & Elec. Corp. gen. 3 %s, 1970, series K - ‘ 15,000,000 
Southern California Edison Co., Ltd., Ist & ref. 3s, 1965___- 108,000,000 
Wisconsin Power & Light Co. Ist 4s, 1966, series A______-__- 33 ,000 ,000 
Wisconsin Public Service Corp. Ist 3 4s, 1971-------------- 26 500 
$544.35 50, 000 
Public Utilities (Subdivision 14)— imts. Approrimate 
Illinois Bell Telephone Co. Ist 2%s, 1981, series A._.---.--- $50,000,000 
Subdivision 19—Authorized by Banking Board— 
a 10, 1940: 
exas © vi EE a $60 ,000 ,000 
Dec. 19, 1940: ‘a 
Dow © 3 am Oo. Gaamure Side, 1966... ..-.--02-n<-- 7,500,000 
Debenture 0.35-2.05s, due serially to 1950------------- 7 500,000 
$75,000, 000 
REMOVALS 
Municipalities— Amts. Approrimate 
Wallingford (town), Connecticut------------- 2 - $501 ,000 
North Attohero, he in a eae we arise 
er ebantakbaawawanwemwne one 3,816,500 
Allegany C atk RS ae ede rise eh umanhes 4,089,000 
ie no ee ain ee Saree 1,068 ,000 
Bellingham School District No. 301, Wash- - - besnaae 477 000 
Wes CO, WER sc medursteccescse: ES 605,000 


~ $10, 556, 500 
Railroads (Subdivision 7)— 


Ches. & Ohio Ry. ref. & imp. 3 4s, 1963, series Vesnunpenea 2 ~ ee 





Serial notes, 17s, oa bo yeast tie iiteianiSe 1,530,000 
Warm Springs Valley Branch Ist 5s, 1941 oe enenae 4010 ,000 
Equipment trust 4%s, W, due to ‘Oct. | ae x 328,000 
Phila. & Reading RR. Ist terminal 5s, 1941....----._------ 8,500,000 
$39, 858, 000 

Railroads (Subdivision 7 as amended hy 7-a)— 
Arizona Eastern RR. Ist & ref. 5s, 1950-------- Sec rpreme 
Aroostook Northern RR. Ist 5s, 1947____-.-.------ jo aieitee 98 ,000 
Bangor & Aroostook RR. cons. ref. 4s, 1951__-------------- 6,325,000 
GCeny. cons. Sef. 46, 1061, Seamped.. .. ... 22. o-oo on ese 5,464,000 
i it ates ett nabnewit the coent oan ar as ‘ 3,352,000 
Piscataguis Division Ist 56, 1943......--...-.--------- Mi 859,000 
et EE Es BO OE, Bin wegen ctccdescscun< aibek & ioc 253 ,000 
popes trust 24s, K, due to Dec. 1, 1947------------ 280,000 
uipment trust 2%s, L, due to April 1, 1950---_.-------- 1,250,000 
Cann a & Clearfield RR. Ist 5s, 1941__-_- Ss Eee 534 ,000 
Central Pacific Ry. Ist ref. 4s, LS, ihc Be ci, vsvbdn d 98 ,794 500 
ey en ee _ * ee ,000 
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Amts. Approximate 
Ab 000 000 ,000 


Chicago Burl. & Quincy RR. Ist & ref. 5s, 1971, series A__--__ 


VT. St.’ U6 AU Ue eee eS See d 
Generel 46, Teds ace we 6 bake > + + bl be aadahb ace e 65,247,000 
Illinois Division tad wad oom wy nls wi ie Geaaee eet 50,449,000 
I TO i ennui wien chk aie te 33,976,000 
Equipment trust 24s, 1937, due to Oct. 1, 1947__________ 2,920,000 
Chicago Union aties : ee. 2, LPOG st - dae de ee 113,000 
ee ec oaausenehowuceenene ae 6,860,000 
Cleveland Akron & Geach Ry. + On, DOGG ets 0 w 892,000 
Columbia & Port Deposit a OS OE Re es 1,500,000 
Grand Rapids & Ind . 1st ext. 444s, 1941-_.__---_- 4,455,000 
Ist ext. A YR Fe 27 BB a I Se Se 918,000 
Gulf or Northern RR. ist 54s, 1900, series B_____-__ 4,000,000 
Ist Os eee Se TP Ee Bee eee 6,000,000 
Long ‘olan RRt ij Dt cides salud wa enciherkanteea 37,860,000 
New York Connecting RR. Ist 444s, 1953, series A-_________ 24,000,000 
Se is SS Oi sO tek nebiot oleh Wisecks .ccadeal 3,333 ,000 
Northern Pacific Ry. gen. lien & land grant 3s, 2047________ 53,451,500 
Pease mem & lame grams 45. 1907... cnn e nnn sucsed 106,292 600 
Ref. & impt. 44s, 2047, series A-___._-.....---._---_-- 20,000,000 
es ae 0, Ts wuabhe ami 104,845,600 
A Sg Me NN in conic maa aka hie Seb e 8,702,300 
Ref. & ma 5s, NE iio pilin: Sm Sin ik tas Susie odin 10,000,000 
St. Paul & Duluth Div. Se Bid. a0 ntrigin ews eye rosa 253 ,000 
Equipment trust 2s, due to July, 1946-___.-__________ 1,500,000 
Equipment trust ous. due to May. DRESS BPE ROR 3,894,000 
Paducah & Illinois RR. Ist 44s, 1955__-- 2,169,000 
Pitts. Cinc. Chicago & St. Louis RR. coms. 4s, 1940, series A 2,819,000 
St. Paul & Duluth RR. Ist cons. 4s, 1968_-_________________ 1,000,000 
Southern Pacific Co. Oregon Lines ter % a, 1977, seriesA___. 61,294,000 
San Francisco Terminal jes ee rn, Sean es. 24,827,800 
Equipment trust 4s, K, due to Aug. 1943_____________ 1,284 ,000 
Equipment trust 414s, L, due to June, 1944____________- 2,275,000 
Equipment trust 4 4s, M, due to May ie Speen 2,400,000 
Equipment trust 2 4s, ne due to Nov. 1, 1951_--____- aaa 7,320,000 
Equipment trust 24s, O, due to Mar. 1, 1952_-________- 8,976,000 
— uipment trust 2s, Pp’ due to Aug. 1, 1954----_.__--_-- 7,575,000 
Southern Pacific RR. Ist ref. 4s, 1955....____._________- . 159,522,500 
Spok. Port. & Seattle R Na uip. tr. 2%s, A, due to July 1, '47 720,000 
exas Pacific-Missouri ic ‘erminal RR. of New Orleans— 
Ist 54s, 1964, seri coh etgietnk @ ase ow mins ae oes Conia 040,000 
Texas & Pacific Ry. ist 58, 2000___---..---.._----....---- 24,989,000 
Gen. & ref. 5s, 1977, series B_______________- PRS iene 16,000,000 
- ey a 4 |. =p es 20,000,000 
Seal: Os Oe, eS ne os Pn amamne aus ae 13,000,000 
Equip. trust 444s, HH, due to Sept. 1940______________. 165,000 


Equipment trust 44s, JJ, due to April, 1942___________- 285,000 
Equipment trust 44s, A, due to Feb. 1943 

Equipment trust 4s, B, due to May, 1943 04 

O. due to June, 1944_________-_-- on on 


Equipment trust 4 %s, (¢ 


Equipment trust 2%s, D, due to Nov. 1952___________-- 1,105 
Wilkes-Barre Connecting RR Ist & impt. 3s, 1947, series A_ 2,186, 
$1,139,418,800 
Elgin Joliet & Eastern Ry. obligations transferred to Subd.7__ 18,839,000 
Public Utilities (Subdivision 13)— 
Central Hudson Gas & Electric Co. Ist & ref. 5s, 1941______-_- $955,500 
Central Hudson Gas 4 Electric Corp. Ist & ref. 348, 1966- ... 10,765,000 
Se ee ee Te ee ee os Se 2,500,000 
Ist & ref. 3s, toe”. FEU ew eatich ec wodbe«citavebecne« d 2,200,000 
Central Maine Power Co. pay & gen. 4s, 1960, series G______~- 16,600,000 
i ae eth. Be. 1OOO: antes Th. casa cd bdeedqsesddnwavcde 1,250,000 
Cleveland Electric illuminating Co. Ist 334s, 1965__-_---- 40,000,000 
Detroit Edison Co. gen. & ref. 4448, 1961, series D.________- 50,000,000 
Edison Elec. Illum. Co. of Boston 1st 348, 1965, series A____ 53,000,000 
Jersey Central Power & Light Co. Ist 5s, 1947, series B___-_-_- 10,225,000 
8 Be aS eee aS EEO aE Tr eee 32 .000,000 
Rochester Gas & Electric C perp. ee. 4s, 1960, en FT SERS 15,000,000 
San Diego Consol. Gas & Elec. Ist 4s, 196 15,500,000 
Southern California Edison Co., Ltd., Ist & oy 3%s, 1960.. 73,000,000 
lst & ref. 3%s, 1960. seres B____..___-_________- hi 35,000,000 
Wheeling Electric ta i he A lll DE a 5 hy yr 2,532,000 
. vee $360,527 ,500 
Public Utilities (Subdivision 14)— 
Illinois Bell Telephone Co. Ist & ref. 34s, 1970_------ .--.- $45,000,000 
Subdivision 19— 
Texas Corp. debenture 34s, 1951_--.-.....-....----.------- $60,000,000 
United States—Cigarette Tares Enacted by Three More 


States—lllinois is one of three States added to the list of those 
which, as a result of 1941 legislation, will collect a 2-cent tax 
on each package of cigarettes sold within its borders. The 
two others are Maine and Oregon. 


In addition, the Oklahoma Legislature increased from 3 cents to 5 cents 
the tax on a package containing from 11 to 20 cigarettes, set a levy of 2% 
conte on packages of 10 or less and imposed 12% cents each on packages 
o 

Of the new laws, that of Illinois became effective July 1. while Maine's 
began operation April 25 and Oregon's became effective on June 14. LUlinois 
is to pe, ames the three in anticipated revenue from the new tax, with 
$20, 000 for the next biennium. 

Cigarette tax measures were introduced in eight States this year, accord- 
ing to a survey by the National Tobacco Tax Conference, four of which 
adjourned without action. A proposal is pending in Missouri. 

3esides the three just added, 15 other States exact a 2-cent tax from 
cigarettes. tay 4 are Arizona, Connecticut, Iowa, Kansas, Kentucky, 

assachusetts, New Hampshire, New York, Ohio, Pennsylvania, Rhode 
Island, Utah, Vermont, Washington and Wisconsin. Seven States, includ- 
ing Alabama, Georgia, North Dakota, South Carolina, South Dakota, 
Tennessee and Texas, have a 3-cent levy. Mississippi imposes a 4-cent tax, 
and Louisiana and Arkansas 5 cents. 

States’ revenues from tobacco last year amounted to about $100, 000,000, 
it is estimated. Tobacco tax income is used by the States for a variety of 
purposes, including general funds. 

Eight 


United States—Two States Raise Gasoline Tazes; 
Extend Tolls—Numerous State Legislatures this year have 
considered bills affecting the rate of gasoline taxation, but 
the only actual increases occurred in Oklahoma, where the 
rate was boosted from 4 cents to 51% cents per gallon, and in 
Maine where it was increased '4-cent to a total of 4% cents 


per gallon. Petitions are being circulated for a referendum 
in the latter State. 
So-called ‘‘temporary,’’ ‘‘emergency”’ or ‘‘special’’ gasoline taxes, all 


scheduled to expire in 1941, have been reenacted for an additional two 
years in the following States: Florida, 1 cent; Massachusetts, 1 cent; 
Nebraska, 1 cent; New York, 2 cents: North Dakota, 1 cent; Ohio, 1 cent: 
Pennsylvania, 1 cent, and West Virginia, | cent. 

ag centof Minnesota's 4 cents gas tax expired by its own limitation on 
ay , 1940, but the 1941 Legislature added 1 cent permanenetly. 

sills ‘proposing gas tax increases died with adjournment of Le 
in Connecticut, Kansas, New Mexico and South Carolina. ae 
for increases are pending in Legislatures in California and Missour 

Bills to reduce the gasoline tax failed of passage in several States. 


slatures 





Bond Proposals and Negotiations 
ALABAMA 


ALABAMA COLLEGE, Board of Trustees—-BON D CALL—It is stated 
by Frank M. Dixon, President of the Board of Trustees, Alabama College 
at Montevallo, that $183,000 4% building revenue bonds, dated Feb. 1, 
1988, and due on Feb. | in 1942 to 1968, are being called for payment on 
Aug. 1, at the Chase National Bank in New York. 














Alabama Manicipals 
STEINER, ROUSE & Co. 


Members New York Stock Exchange 


BLRMINGHAM, ALA. NEW YORK 
Direct Wire 


ALABAMA 


TUSCUMBIA, Ala.—BOND TENDERS INVITED—The First National 
Bank of Birmingham, sinking fund agent and depositary of Tuscumbia, 
will receive sealed tenders until noon (CST), on July 17, for the purchase 
of the following bonds: 
$12,873.48 1-5 % public improvement, refunding bonds. Dated Sept. 1, 

1936. ’ Due on Sept. 1, 1966. 

10,737.02 1%-5% public improvement, ptenting Sh-SF hospital re- 
funding, and 1%-5% general refunding bonds. Dated Sept. 1, 
1936. Due on Sept. 1, 1966. 


ARIZONA 


PHOENIX, Ariz.—BOND SALE—It is stated by Jos. C. Furst, City 
Clerk, that the $165,000 3%% semi-annual water works extension bonds 
offered for sale on June 28—V. 152 4004—were awarded to the First 
Boston Corp., paying a premium of $ 3,282.50, equal to 108.05, a basis of 
about 1.03%. Dated Oct. 1, 1938. Due on July 2 in 1941 to 1946. 

The second best bid was an offer of 107.88, submitted by the City Na- 
tional Bank & Trust Co. of Kansas City, while the Harris Trust & Savings 
Bank of Chicago, offered 107.83. here were a number of lesser bids 
received for the bonds. 

WILLCOX, Ariz.—BONDS OFFERED TO PUBLIC—The following 
electric light and water bones sauremnting $100,000, are being offered by 
Kirby L. Vidrine & Co. of Ph , for general investment, subject to an 
election to be held on July 22: 
$30,000 3% % first lien revenue bonds. Due on Jan. 1 as follows: $3,000 In 

943 to 1948, and $4,000 in 1949 to 1951. 

70,000 3 34 Jo first lien revenue bonds. Due on Jan. 1 as follows: $4,000 in 
1952 to 1963, $5,000 in 1964 to 1966, and $6,000 in 1967. 
om $1,000. ey July 4, 1941. veto, one int. (J-J) 
e y Treasurer's office. Legality approv y Gust, Rose 

bess, Robinette & Coolidge of Phoenix. 


ARKANSAS 


GUERNSEY SPECIAL SCHOOL DISTRICT NO. 20 (P. O. Hope), 
Ark.—BONDS TO BE SOLD—It is stated by Eugene Woodall, Secretary 
of the School Board, that $16,000 3%% refunding bonds have been ap- 
ores by the State Department of Education and will be offered for sale 

y Satterfield Bros. & Co. of Little Rock, at a public sale within the week 
beginning July 20. 


JONESBORO STORM SEWER AND DRAINAGE DISTRICT NO. 30 
oO. EL ge ele SALE DETAILS—It is now reported 
R 











yable at 
eld, Divel- 


that the $140,500 34 % semi-annual refunding bonds sold to Cherry, Villa- 
real & Co. of Little ock, as noted—V. 152, p. 4004—are in denominations 
of $1,000 and $500, and mature on Jan. 1 as follows: $4,000 in 1942 to 

945, $4,500, 1946 to 1950, $5,000, 1951 to 1954, $5,500, 1955 to 1957, 
$6,000, 1958 to 1960, $6,500, 1961 to 1963, and $7,000 in 1964 to 1967. 
Callable in reverse numerical order after 1943. Prin. and int. (J-J) payable 
at the Union National Bank of Little Rock, trustee. 


PARIS, Ark.—BOND SALE DETAILS—It is reported that the $150,000 
3 AZ water works revenue refunding bonds sold to Cherry, Villareal & Co. 
of Little Rock, and Walter, Woody & Heimerdinger of Cincinnati, jointly — 
V. 152, p. 4004—are in denoms. of $1,000 and $500, and mature on Oct. 1 
as follows: $1,000 in 1943 to 1945; $4.000, 1346 to 1948; $4,500, 1949 to 
195 , 1952 to 1954; $5,500, 1955 to 1957; $6,000, 1958 to 1960; 
35 , 1961 and 1962; $7,000, 1963 and 1964; $8,000, 1965 and 1966: 
9,000, 1967, and $10,000'in 1968 and 1969. ‘Caliable on any interest 
payment date on or after April 1, 1946. Principal and interest (A-O) 
Ppayaoie at the Chase Nationa, Bank, New York. 


CALIFORNIA 


CONTRA COSTA COUNTY (P. O. Martinez), Calif.— SCHOOL 
BOND OF FERING—Sealed bids will be received until 11 a. m. on July 21, 
by 8. C. Wells, County Clerk, for the purchase of $25,000 Lafayette School 
District bonds. Interest rate is not to exceed 5%, payable J-J. Denom. 
$1,000. Dated July 1, 1941. Due as follows: $1,000 in 1942 to 1946; 
$2,000 in 1947 to 1956, all incl. Prin. and int. payable at the County 
Treasurer's office. Bonds will not be sold for less than r and accrued 
interest. The legal opinion of Orrick, Dahiquist, Neff Herrington of 
San Francisco, will be furnished. A certified check for 5% of the par 
pay ~ J a bonds bid for, payable to the order of the County Treasurer, 


SAN FRANCISCO, Calif.—PLAN TO EXTEND GOLDEN GATE 
BRIDGE BOND MATURITIES DEFEATED—Proposal to attempt 
extension of Golden Gate Bridge maturities of about half of Golden Gate 
Bridge's $35,000,000 of non-callable 40-year bonds in interest of toll reduc- 
tion with easing of later schedule of amortization failed to carry at meeting 
of bridge district directors. Six to four vote lacked two votes of sufficiency 
to pass the rejection motion but the plan was given a material setback. 
One bridge district director failed to vote and three were absent. Doubt 
pod id of the plan without a court test or new vote of the district was 


WATSONVILLE, Calif.—BONDS SOLD—A $45,000 issue of semi-ann 
city bonds is said to have been purchased on June 25 by Lawson, Levy & 
Williams of San Francisco, paying a premium of $36.25, equal to 100 08, a 
net interest cost of about 1.41%, on the bonds divided as follows: $12,000 
as 3h 8, due $3,000 in 1942 to 1945, and $33,000 as 1 4s, due $3,000 in 1946 


COLORADO 


USTER COUNTY HIGH SCHOOL DISTRICT (P. O. Westcliffe 
cai -—BONDS OFFERED TO PUBLIC—A $14,000 issue of wefunding 
bonds is being offered by Peters, Writer & Christensen, Inc., of Denver. 
for general investment, at prices to yield from 1.25% to 2.50%, accordin 
to maturity. These bonds bear 5% interest to July 1, 1943, and 34%% 
thereafter. Dated July 1, 1941. ue on July 1 as follows: $500 in 1946; 
ty EOtl So }966. and Si 500 . 1959. incipal and interest (J-J) 

of the Coun reasurer. Legalit 
Rivies P. Tallmadge of Denver. . win aetna aati Dh ri 


FOWLER, Colo.—BOND PURCHASE CONTRACT—It is re rted that 
Campbell, Jacobs & Co. of Denver, ~ 
bn a ERY nver, have contracted to purchase $70,00 


LAS ANIMAS, Colo.—BONDS SOLD—A $14,500 i f - 

Ps wee ayy! is | to nave Doom purchased b pots a. 
0. 0 mver. ue : 

Te im tD47 to 1008. as follows: $ in 1942 to 1946, and 


CONNECTICUT 


HARTFORD COUNTY METROPOLITAN DISTRICT (P. O. Hart- 
ford), Conn.—B0! ‘D OFFERING—Charles A. Goodwin, Wit oiotene of 
District Commission, will receive sealed bids until 11 a. m. (EST) on July 11 
for the purchase of $440,000 not to exceed 6% interest coupon or r tered 
East Branch additional water supply bonds. Dated July 15, 1941. De- 
nomination $1,000. Due $11, annually on July 15 from 1942 to 1981, 
incl. Bidder to name a single rate of interest, expressed in a multiple of 
p. % 1 the Principal and interest (J-J) payable at the District Treasurer's 

ce, Hartford. These bonds are authorized by a special Act of the Gen- 
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eral Assembly of the State, entitled “An Act creating a Metropolitan 
District within the County of Hartford,’’ passed at its January Session, 
1929, and approved May 13, 1929, as amended by an Act entitled “An 
Act amending an Act creating a Metropolitan District within the County 
of Hartford,” approved April 30, 1931, as further amended by an Act 
entitled ‘“‘An Act amending an Act creating a Metropolitan District within 
the County of Hartford,” approved May J, 1939, and of an Act of the Gen- 
eral Assembly entitled “‘An Act increasing the powers of the Metropolitan 
District respecting water,’’ passed at its January session, 1931, and - 

y 


proved May 20, 1931, and by a vote of District at a meeting d 
warned on July 7, 1941. 
Issued for t 


purpose of providing funds for Gotrezins the cost of con- 
structing a dam with appurtenant works on the East Branch of the Farm- 
ington River in Barkhamsted, to form a water storage reservoir, including 
cost of compensation and of acquiring land and rights and of constructing 
highways, a connecting pipe line from the reservoir to the filter station at 
West Hartford. with connecting pipe lines to the t reservoir, a bal- 
ancing or equalizing reservoir for storage in the vicinity of Hartford, with 
connections therefrom to the present water system, a an addition to the 


filtration plant. The legality of this issue will be passed upon Storey, 
Thorndike, Palmer & Dodge of Boston, and the purchaser wi:l be furnished 
with this opinion without charge. Payment in full must be made certi- 


fied check covering the amount of the bid plus accrued interest on the face 
value of the bonds bid for from July 15, 1941 to date of delivery, and bonds 
will be delivered on or about omy 15. 1941, at the office of the District 
Treasurer. It is requested that bids be made on the basis of $100 and 
accrued interest. Proposals must be accompanied by certified check, 
payable to the order of the District Treasurer, for 2% of the face value of 
the bonds bid for. 


FLORIDA MUNICIPAL BONDS 


Our long experience in handling Florida issues gives us a compre- 
hensive background of familiarity with these municipal bonds. We 
will be glad to answer any inquiry regarding them at no obligation. 


KER 
R.E.CRUMMER & COMPANY 


IST. NAT. BANK BLDG. CHICAGO. ILLINOIS 





FLORIDA 


BREVARD COUNTY (P. O. Titusville), Fla.— BOND CALL—It s 
stated by T. Simmons, Clerk of the County Board of Commissioners, that 
the following county and Special Road and Bridge District bonds are be- 
‘ing called for payment on Aug. 1: 


County highway, Nos. 1 to 900. .. . 2225s cegeose esc ccccces $200,000 
County wide highway refunding, Nos. 1 to 100____.--------- 100,000 
Cheney Highway refundi Se is chert tenant eatin ti init trees 59,000 
Special Road and Bridge District No. 3, refunding, series B, 

a. RSS PY OE ft ae Pt ee 87,000 
Special Road and Bridge District No. 6, refunding, Nos. 1 to 125 125,000 
Cocoa Beach Special Road and Bridge District refunding, 

See A Seen: 2 OR OE... 6 awn svcainnaestuaennhes «cabanas a 245,000 
Cocoa Beach Special Road and Bridge District refunding, 

Se Te, ee: BO Beaded sashontedsebtninadnecareass 155,000 


The bonds will be redeemed at the offices of the trustees and will cease 
$e eee caeerent on the redemption date. Dated Feb. 1, 1935. Due in 
to , 


EVERGLADES DRAINAGE DISTRICT (P. O. West Palm Beach), 
Fla.—BANKRUPTCY HEARING SCHEDULED—The creditors of the 
above district are being advised of a hearing to be held on Sept. 3 on the 
municipal bankruptcy proceedings, it is pointed out that the plan of com- 
position materially affects holders of all outstanding bonds and other in- 
debtedness of the district as it will, if put into effect, require bondholders 
to surrender their indebtedness and receive therefor in cash the sum of 
56.918 cents for each dollar of principal amount. and will require the holders 
of all other indebtedness to surrender the same and receive in exchange 
pan in cash the sum of 26.14 cents on the dollar of the principal amount 
thereof. 


FLORIDA, State of—BOND AND NOTE TENDERS RECEIVED— 
In connection with the call for tenders of sealed offerings of matured or 
unmatured original or refunding road and bridge or highway bonds, time 
warrants, certificates of indebtedness and(or) negotiable notes of various 
counties and special road and bridge districts, noted here on June 14—V. 
152, p. 3849—it is reported by J. Edwin Larson, State Treasurer, that 
four parties offered bonds. 


FORT MYERS, Fla.—PAYING AGENT APPOINTED—The Manu- 
facturers Trust Co. of New York, has been appointed paying agent for Fort 
Myers refunding bonds, dated July 1, 1939. 


NORTH MIAMI, Fla.—COURT RULING FAVORS BONDHOLDERS— 
The U. 8. Circuit Court of Appeals at New Orleans affirmed a Southern 
Florida District Court decision favoring the holders of judgments against 
the Town of North Miami, Fla., for some $225,000 in defaulted principal 
and interest on bonds issued in 1926, according to news dispatches. 

Attorney Ralph H. Ferrell, representing the town, said an appeal 
probably would taken to the Supreme Court, but final decision on this 
point would be made after a study of the New Orleans court's decision. 

Complex litigation over North Miami's bond problem has been pending 
since 1929, when bondholders launched mandamus proceedings to enforce 
payments. 

he community’s total bonded debt, including principal and interest, 
amounts to about $400,000, a large part of which is in default. When the 
bonds were issued in 1926, North Miami had a population of 2,500, but 
that figure has shrunk to about 1 ,950. 


ST. JOHNS COUNTY (P. O. St. Augustine) Fla.—BOND SALE— 
The $67 .000 issue of Board of Public Instruction refunding of 1941 semi-ann. 
bonds offered for sale on June 30—V. 152, p. 4005—-was awarded to Atwill 
& Co. of Miami Beach, according to the Chairman of the Board. Dated 
Aug. 1, 1941. Dueon Ave. 1 in 1942 to 1955. 

The American United Life Insurance Co. of Indianapolis was second high, 
offering par for 4s, while Leedy, Wheeler & Co. of Orlando, bid 97.125 on the 
same rate. 


VENICE, Fla.—BONDS EXCHANGED —It is reported that the above 
city has exchanged its defaulted bonds with R. E. Crummer & Co. of Chicago, 
for an issue of $324,000 refunding bonds. The new bonds bear interest 
ranging from 2% to 5% and mature in 30 years, callable on any interest 
date. This completes the refunding program in which the city had been 
engaged during the past year. 


GEORGIA 


BIBB COUNTY (P. O. Macon), Ga.—CERTIFICATE OFFERING— 
It is stated by T. W. Clifton, Clerk of the Board of County Commissioners, 
that he will offer for sale at public auction on July 7, at 11 a. m. (EST), 
an issue of $150,000 Defense Debt certificates. Denom. $1,000. Due 
$30,000 on July 1 in 1942 to 1946. Bidder to name the rate of interest. 
Principal and interest (J-J) payable at the County Treasurer's office, the 
First National Bank, the Citizens & Southern National Bank, or the City 
Bank & Trust Co., all of Macon. The certificates are to be issued under 
authority of the Act of 1941, General Assembly of Georgia, ratified by the 
voters of the State at an election on June 3, 1941. Cost of printing cer- 
tificates, &c., to be borne by the purchaser. The legal proceedings under- 
taken in the issuance of the certificates is being handled by J. Ellsworth 
Hall Jr., County Attorney. A certified check for $1,000 is required with 
bid. 


MACON, Ga.—CERTIFICATE OFFERING DETAILS—In connection 
with the offering scheduled for July 7 of the $150,000 debt certificates—V. 
152, p. 4156—it is stated by Mayor Charles L. Bowden that no sealed bids 
are being requested. All bidding will be open at the time of sale. 
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WALKER COUNTY (P. O. Lafayette), Ga.— BOND ELECTION—It 
is reported that an election has been scheduled for July 19 to have the voters 
i on the proposed issuance of $750,000 3% se . ding bonds. 

Feb. 1, as follows: $23,000 in 1948 and 1949, $25,000 in 1950 and 1951, 
$27,000 in 1952 and $953. $28,000 in 1954 and 1955, $30,000 in 1956 and 
1957, $32,000 in 1958 and 1959, $33,000 in 1960, $34,000 in 1961, $35.000 
in 1962, $36,000 in 1963. $37,000 in 1964, $39,000 in 1965, $40,000 in 1966 
and 1967, $41.000 in 1968, $42,000 in 1969 and $43,00 in 1970. 

The constitutional amendment a these bonds was approved 
at the State-wide general election on June 3, but on this particular issue it 
was provided in the amendment that if the bonds carried at the general 
election, another election would be called in the county. 

In our issue of May 31, it was reported that approximately $600,000 had 
been contracted for subject to the general election. 


INDIANA 


BLOOMINGTON, Ind.—BOND SALE—The $110,000 refunding bonds 
offered June 26—V. 152, p. 4005—-were awarded to the Fletcher Trust Co., 
Indianapolis, and the First National Bank of Chicago, jointly, as 14s, at 
= plus a premium of $852, equal to 100.774, a basis of about 1.12%. ated 

uly 15, 1941, and due as follows: $5,000 July 1, 1942: $5,000 Jan. 1 and 
July 1 from 1943 to 1952, incl., and $5,000 Jan. 1, 1953. Other bids: 


Bidder— Int. Rate Premium 
Raffensperger, Hughes & Co., and Knight, Dickin- 

age A el SU A il il eh sl aly 725.89 
Ce tl a cnanminmaral 583.83 
i eseue 419.10 
Harris Trust & Savings Bank 307 .00 
measpumenm Minter & Co., INC. ..«< .-seccsececccece 44.00 
at ha Ne IE ES, aT 864.60 
I I 306.00 





GREENE COUNTY (P. O. Bloomington), Ind.—BOND SALE—The 
$85,000 series A advancement fund (poor relief) bonds offered June 27—V. 
152, p. 4156—-were awarded to Doyle, O’Connor & Co. of Chicago, as 2s. 
Leg June 1, 1941 and due $4,250 on June i and Dec. 1 from 19.2 to 

nel. 


JEFFERSON TOWNSHIP SCHOOL TOWNSHIP (P. O. Mexico), 
Ind.—BOND SALE—The $31,000 building bonds offered June 28—V. 152, 
Pp. 3850—were awarded to Kenneth 8S. Jo n of Indianapolis as 1s at 

ar plus a premium of $177, equal to 100.57. Dated June 1, 1941. Due 

1,000 July 1, 1942; $1,500 Jan. 1 and $1,000 July 1 from 1943 to 1954, incl. 
The Peru Trust Co. bid a premium of $125 for 14s, and the Farmers State 
Bank named a rate of 2%%. 


MARION COUNTY (P. O. Indianapolis), Ind.—W ARRANT OFFER- 
ING—Glenn B. Ralston, County Auditor, will receive sealed bids until 10 
A. M. (CST) on July 31 for the purchase of $225,000 not to exceed 5% 
interest tax anticipation warrants. Dated July 31,1941. Denom. $5,000. 
Due Dec. 15, 1941. Principal and interest payable at the County Treasurer's 
office. Warrants and interest thereon are payable out of taxes heretofore 
levied for the general fund and in course of collection. Opinion as to the 
validity of the warrants to be furnished by the bidder. A certified check 
for 3% of the warrants bid upon, payable to order of the Board of County 
Commissioners, is required. 


WAYNE TOWNSHIP SCHOOL TOWNSHIP (P. O. Fort Wayne), 
Ind.—BOND OFFERING—Walter F. Hayes, Trustee, will receive sealed 
bids until 10 a. m. (CST) on July 9 for the purchase of $38,500 not to ex- 
ceed 3% interest ‘building bonds. Dated Jan. 1, 1941. Denom. $500. 
Due $1,500 July 1, 1942; $1,500 Jan. 1 and July 1 from 1943 to 1954 incl., 
and $1,000 Jan. 1,1955. Bidder to name a single rate of interest, expressed 
in a multiple of 4 of 1%. Interest J-J. 


IOWA 


KEOKUK, Iowa—BOND ISSUANCE CONTEMPLATED—The city is 
said to be planning to issue $775,000 4% bridge revenue bonds. 


PLEASANT LAWN CONSOLIDATED INDEPENDENT SCHOOL 
DISTRICT (P. O. Mt. Pleasant, R. F. D. No. 2), lowa—BOND OFFER- 
ING—Bids will be received until July 9, at 7:30 p.m. by Perry C. Matthews, 
puaretary of the Board of Directors, for the purchase of $5,000 building 


SOUTH SIOUX CITY, lowa—BOND ISSUANCE CONTEMPLATED 
—The State Board of Land and Funds is reported to have considered a 
request to permit the city to issue $396,466 refunding bonds. 


VAN CLEVE CONSOLIDATED SCHOOL DISTRICT (P. O. Van 
Cleve) lowa—-BOND SALE—The $11,000 coupon school buiiding addition 
oonds offered for sale on June 30—v. 152, p. 4156-——were awarded to the 
Security Savings Bank of Marshalltown, as 14s, paying a premium of $26, 
equal to 100.236, according to the Secretary of the Board of Directors. 
Denom. $1,000. Dated July 1, 1941. Due on Nov. 1 in 1943 to 1953 
incl. Interest payable M-N. 


WOLF CREEK DRAINAGE DISTRICT (P. O. Sioux City) lowa— 
BOND SALE—The $22,500 issue of coupon semi-ann. drainage bonds offered 
for sale on June 16—V. 152, p. 3850—was awarded at auction to the Wood- 
bury County Savings Bank of Sioux City, as 3s, paying a premium of 
$66, equal to 100.029, a basis of about 3.24%. Dated June 2, 1941. Due 
$4,500 on March 1 in 1942 to 1946. The Toy National Bank of Sioux City, 
second highest bidder, offered $65 premium on 3 4s. 


KANSAS 


MANHATTAN, Kan.—BOND SALE DETAILS—In connection with 
the sale of the $17,500 airport bonds at par, noted in our issue of April 26, 
it is now reported that the bonds were purchased by Brooks-Milburn, 
Inc., of Wichita, divided as follows: $4,000 as Is, due on Aug. 1, $1,000 
in 1942 and $1,500 in 1943 and 1944: the remaining $13,500 as 14s, due 
on Aug. 1, $2,500 in 1945 to 1949 and $1,000 in 1950. 


KENTUCKY 


FLEMING COUNTY CENTRAL HIGH SCHOOL CORPORATION 
(P. O. Flemingsburg), Ky.—BONDS SOLD—The following bonds ag- 
gregating $167, , have been purchased jointly by J. D. Van Hooser & 
Co. of Lexington, and W. L. Lyons & Co. of Cincinnati: 
$68,000 3% first mortgage bonds. Due on May 1 as follows: $4,000 in 

1942 to 1945; $5,000, 1946; $4,000, 1947; $5,000, 1948 to 1951; 

$6,000, 1952; $5,000, 1953, and $6,000 in 1954 and 1955. 
35,000 34% % first mortgage bonds. Due on May 1 in 1956 to 1960. 
64,000 3%% first mortgage bonds. Due on May | in 1961 to 1970. 

Interest payable M-N. Dated May 1, 1941. These bonds are non- 
callable for a period of five years up to and including May 1, 1946. There- 
after they shall be subject to redemption on any interest payment date on 
30 days’ notice, as a whole or in part in their inverse numerical order at 
103 and accrued interest up to and tactuding May 1, 1951, thereafter at 102 
and accrued interest up to and includi May 1, 1956, and thereafter at 
100 and accrued interest to maturity. rincipal and interest payable at 
the State National Bank, Maysville. Legality approved by Grafton & 


Grafton of Louisville. 
LOUISIANA 


BEAUREGARD PARISH SCHOOL DISTRICT NO. 4 (P. O. De 
Ridder), La.—BOND ELECTION—It is stated by K. R. Hanchey, 
Superintendent of the Parish School Board, that an election has been 
called for say 20 in order to have the voters pass on the issuance of $35,000 
construction bonds. 


HENRY SCHOOL DISTRICT NO. 2 (P. O. Abbeville) La.—-BOND 
OFFERING—Sealed bids will be received until 9:30 a. m. on July 22, by 
J. H. Williams, Secretary of the Parish School Board, for the purcmase of 
$16,000 not to exceed 4% semi-ann. school bonds. Due serially in 20 years. 
Prin. and int. payable at the Chase National Bank of New York. The 
approving opinion of Chapman & Cutler of Chicago, wili be furnished. A 
certified check for 2% must accompany the bid. 

HOUMA, La.—BOND CALL—It is stated by William J. Drott, City 
Clerk, that 4% semi-ann. gas utility revenue bonds numbered from 10 to 
225, to the amount of $216,000 have been called for payment on Aug. 1, 


The Commercial & Financial Chronicle 





127 


at the Whitney National Bank, New Orleans. Dated Aug. 1, 1939. 
Denom. $1,000. Due Aug. 1, 1942 to 1953. Said bonds are to be sent by 
the holder or holders to the above-named bank for payment at a price of 
$1.02 on the dollar of the face value thereof, plus accrued interest to call 
date. Interest ceases on Aug. 1, 1941. 

BOND SALE DETAILS—In connection with the sale of the $216,000 
gas utility revenue bonds to the Equitable Securities Corp. of Nashville, at 
an interest cost of 2.73%, as noted here—V. 152, p. 4157—it is stated that 
the bonds were sold as follows: $109,000 as 3s, due on Aug. 1, $11,000 in 
1942, $13,000, 1943, $15,000, 1944, $16,000, 1945, $17,000, 1946, $18,000, 
1947 and $19,000 in 1948; ,000 as 234s, due on aus: $19,000, 1949, 
$20,000, 1950 and $21,000 in 1951; the remaining $47, as 2s, 

Aug. 1, $23,000 in 1952 and $24,000 in 1953. 

PURCH ASERS—It was also reported that Hyams, Glas & Carothers, 
Lamar, Kingston & Labouisse, and Jac. P. Ducournau, all of New Orleans, 
were associated with the above named firm in the purchase of these bonds. 


LOUISIANA, State of—BOND SALE NOT CONSUMMATED—It is 
reported by A. PT ell, State Treasurer, that the sale of the $720,000 
pension, series H bonds on May 15 to a syndicate headed by C. F. Childs 
& Co. of Chicago, at a net interest cost of about 1.37%, for 1 %s nad 1 4s— 
V. 152, p. 3223——was not consummated, as the bonds were awarded under 
a guarantee of delivery on or before June 15. Because of litigation now 
pending in the District Court, the State could not effectuate its delivery 
commitment and the syndicate was released from the contract of sale. 
The bonds will be reoffered as soon as the litigation is cleared. 


MONROE, La.—BOND ELECTION VALIDATED—The District Court 
has ruled valid the election which was held on March 22, when the voters 
approved the issuance of $875,000 power system bonds, itis reported. 


NEW IBERIA, La.—BONDS SOLD—lIt is stated that $38,000 3% semi- 
annual refunding bonds have been purchased at par by three local ‘banks. 
ngs Ee. 1, 1941. Legality approved by Charles & Trauernicht of 


St. 
MAINE 


MAINE (State of)—-BOND SALE—The $500,000 coupon highway bonds 
offered July 2—v. 152, p. 4157—-were awarded to Blyth & Co. and C. F. 
Childs & Co., both of New York, jointly, as 7s, at a price of 100.29, a basis 
of about 0.822%. Dated July 1, 1941 and due $50,000 annually on July 1 


due on 


from 1942 to 195l incl. Other bids: 

Bidder— Int. Rate Rate Bid 
Ti, on an aamek abn aatbndndteeiecn L% 100.22 
ID Tt EI nao mceniide enanen aiden 010 Gib 6a. eh  watasie aati 36 Foensede 100.167 
Halsey, Stuart & Co., Inc., Blair & Co., Inc, and 

BEGrTe Tree COO. OF ION. 65 oo cee ccs <nnceeneere | a 100.708 
re re ee en. oo necindind wens Om wie . ae 
Tk Ut Dn pamedidnoshdne shenanuminns A, ASS 100.679 
Union Securities Corp., Alex. Brown & Sons and Boat- 

te a, l= yall le a % 100.589 
Kean, Taylor & Co. and Equitable Securities Corp.---_- 1% 100.419 
BDasmere Trust CS, GF OG Lime c ce cccctncccnvecese % 100.119 


MASSACHUSETTS 


CHELMSFORD, Mass.—NOTE SALE—The $43,000 coupon school 
notes offered July 1—V. 152, p. 4157—-were awarded to Perrin, West & 
Winslow of Boston as 1s, at a price of 100.77, a basis of about 0.82%. 
Dated July 15, 1941 and due July 15 as follows: $6,000 from 1942 to 194. 
incl. and $5,000 from 1945 to 1949 incl. Other bids, also for 1s, were as 


follows: : 
Bidder— Rate Bid 
Second National Bank of Boston........--....----.........-- 100.658 
oe A ok i, os wx ba tales ap ld eral ree cas dos el are 00.52 
y> ok Ct ee a ee ee er 100.444 
ee, see D OO... cn ahehstd datttnd dab bh dabb butiibbwncuandee 100.369 
EE A As dkikticthnasikinetineltibiracdhias ei Hdesdeteaeee 100.199 


GEORGETOWN, Mass.—NOTE SALE—An issue of $10,000 notes due 
in approximately seven months was awarded June 27 to the Haverhill 
National Bank of Haverhill, at 0.16%. The First & Ocean National Bank 
of Newburyport, second high bidder, named a rate of 0.19%. 


HAMPDEN COUNTY (P. O. Springfield), Mass.— NOTE OFFERING 
—County Treasurer will receive sealed bids until noon (DST) on July 9 
for the purchase of $250,000 revenue notes, due Nov. 7, 1941. 


MASSACHUSETTS (State of)—NOTE SALE—The issue of $3,500,000 
notes offered June 30—V. 152, p. 4158—-was awarded to a group composed 
of the Bankers Trust Co., New York: National Shawmut Bank of Boston; 
Merchants National Bank of Boston: Boston Safe Deposit & Trust Co. and 


the Day Trust Co. of Boston, to bear interest at 0.125%, at_par plus a 
remium of $17.50. Dated July 15, 1941 and due July 14, 1942. Other 
ids: 

Bidder— Int. Rate 

Secees Tratianel awe OF WOtteE.. o.o6 onde caneedérecswenessedie 0.134% 

Fares Seen: ERS OF TONNE, 0 cb ccesiwenmequundcéntne ddude tue 0.159% 





MEDFORD, Mass.—BOND SALE—Graham, Parsons & Co. and Fred- 
erick M. Swan & Co., jointly, were awarded on July 2 an issue of $40,0U0 
sewer construction bonds as Is, at a price of 100.279. Dated July 1, 1941 
and due serially from 1942 to 1949 incl. Other bidders: (for 1%) First 
National Bank of Boston 100.132: First Boston Corporation par; (for 1%) 
Harris Trust & Savings Bank 100.167: Chace, Whiteside & Symonds 
100.057: (for 144) National Shawmut Bank 100.666; Tyler & Co., 100.599; 
Merchants National Bank of Boston 100.45. 


NEW BEDFORD, Mass.—NOTE SALE—Jackson & Curtis, of Boston, 
urchased on July 1 an issue of $300,000 notes at 0.399% discount. Due 
eb. 13, 1942. The National Shawmut Bank of Boston, second high 

bidder, named a rate of 0.43%. 


PEABODY, Mass.—-BOND SALE—The $55,009 coupon street paving 
bonds offered July 2 were awarded to Chace, Whiteside & Symonds, of 
Boston, as 1s, at a price of 100.17, a basis of about 0.94%. Dated July 1, 
1941. Denom. $1,000. Due $11,000 on July 1 from 1942 to 1946 incl. 
Principal and interest (J-J) payable at the National Shawmut Bank of 


Boston. Legality approved by Storey, Thorndike, Palmer & Dodge of 
Boston. Other bids: i 
Bidder— Int. Rate Rate Bid 
National Shawmut Bank of Boston. ---....----.------ 1% 100.09 
GF ied bb bbhe nS6 rp dbdhSs4 bc cnesetesconsece % 100.07 


PLYMOUTH COUNTY (P. O. Plymouth), Mass.—-NOTE SALE— 
The $30,000 registered county building notes offered June 30—V. 152, p. 
4158—were awarded to the Hingham Trust Co. of Hingham, as 0.50s. at a 
price of 100.03, a basis of about 0.49%. Dated July 1, 1941 and due $5,000 
ounuety on July 1 from 1942 to 1947 incl. The National Bank of Wareham, 
second hich bidder, offered 100.515 for 0.75s. 

The $925,000 tuberculosis hospital maintenance notes offered the same 
day were awarded to the National Bank of Wareham, at 0.127% discount. 
Dated July 1, 1941 and due March 18, 1942. The Rockland Trust Co., 
second high bidder, named a rate of 0.129%. 


MICHIGAN 


BAY CITY, Mich.—NOTE SALE—The $69,000 general obligation tax 
anticipation notes offered June 23 were awarded to the Bay Ny Bank, 
at 0.75% interest, plus a premium of $10. Dated June 16, 1941. Pay- 
able on or before Nov. 27, 1941 at the City Treasurer's office. 


DETROIT, Mich.—OFFERINGS WANTED—Charles G. Oakman, City 
Controller, will receive sealed offerings of non-callable city bonds in the 
amount of about $1,000,000 for investment for the city sinking fund. 
Offerings will be received until 10 a.m. (EST) on July 9, and shall remain 
firm until 1 p. m. the following day. Offerings shall show the purpose, rate 


of interest, date of maturity of bonds tendered. the dollar value and the 
yield. They will be accepted on the bavis of the highest net yield to the 
city as computed from the dollar price. 


DETROIT, Mich.—SUB-AGENT APPOINTED—Manufacturers Trust 
Co., New York, has been designated sub-agent for the payment of City of 
Detroit bond obligations in conjunction with the Manufacturers National 
Bank of Detroit, fiscal agent, effective July 1. 
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LIVONIA TOWNSHIP (P. O. 33110 Five Mile Road, Farmington), 
Mich.—BOND OFFERING—-Jesse Ziegler, Township Supervisor, will re- 
ceive sealed bids until 8 p.m. on July 8 for the purchase of $27,000 3% 
water supply system revenue bonds. Dated July 1, -1941. Denoms. 
$1,000 a $500. Due July 1 as follows: $1,000 from 1944 to 1950 incl.; 
$1,500 from 1951 to 1962 incl. and $2,000 in 1963. Redeemable in numeri- 
cal order, at par and accrued interest, on any interest date before maturity 
Principal and interest (J-J) payable at the Detroit Trust Co., Detroit. 
The bonds are not a general obligation or indebtedness of the township, 
and the principal and interest will be paid from revenues derived from 
operation of the water supply system in Water District No. 2. Bids shall 
be conditioned upon the unqualified opinion of Miller, Canfield, Paddock & 
Stone of Detroit, approving the legality of the bonds. Cost of opinion and 
of printing the bonds will paid by the township. A certified check for 
2% of the bonds, payable to order of the Township Treasurer, is required. 


PONTIAC, Mich.—BOND OFFERING—H. A. Maurer, City Clerk, will 
receive sealed bids until 8 p. m. (EST) on July & for the purchase of $600,000 
not to exceed 34% interest series A-5 coupon refunding bonds. Dated 
July 15, 1941. Denom. $1,000. Due March 1 as follows: $15,000 from 
1946 to 1950, incl.; $20,000 in 1951 and 1952; $25,000 from 1953 to 1957, 
incl.. and $60,000 from 1958 to 1963, incl. Bonds Nos. 241 to 600, both 
inclusive, will be subject to redemption prior to maturity, in inverse nu- 
merical order, at par and accrued interest, upon 30 days’ published notice, 
on any one or more interest payment dates on and after the following dates, 
to-wit: Bonds Nos. 541 to 600, both inclusive, and on after March 1, 1946; 
bonds Nos. 481 to 540, both inclusive, on and after March 1, 1947: bonds 
Nos. 421 to 480, both inclusive, on and after March 1, 1948: bonds Nos. 
361 to 420, both inclusive, on and after March 1, 1949; bonds Nos. 301 to 
360, both inclusive, on and after March 1, 1950: and bonds Nos. 241 to 300, 
both inclusive, on and after March 1, 1951. These bonds will be the general 
obligations of said city which is authorized and required by law to levy upon 
all the taxable property therein, such ad valorem taxes as may be necessary 
to pay the bonds and interest thereon, without limitation as to rate or 
amount. 

Rate or rates of interest to be expressed in multiples of 4% of 1%. Prin- 
cipal and interest payable March 1, 1942, and semi-annually thereafter, 
at the National Bank of Detroit, or at its successor paying agent named by 
the city which shall be a responsible bank or trust company in Detroit. 
certified check for 2% of the bonds bid for, payable to order of the city, 
is required. Bids shall be conditioned upon approval of legality of issue by 
Berry & Stevens, of Detroit. Cost of opinion and of printing the bonds to 
be paid for by the city. Bonds will be delivered at troit. 


REDFORD TOWNSHIP (P. O. Route No. 3, Dearborn), Mich.— 
BOND OFFERING—Sylvester Shear, Township Clerk, will receive sealed 
bids until 8 p.m. on July 7 for the Evew of $87 ,000 coupon refunding 
bonds of 1941. Dated July 15, 1941. Denom. $1,000. Due Aug. 15 
as follows: $3,000 from 1944 to 1952 incl. and $5,000 from 1953 to 1964 incl. 
Any or all of the bonds maturing in 1964 will be callable in inverse numerical 
order on any interest date on and after Aug. 15, 1942, and the bonds matur- 
ing in 1963 are similarly callable, although the first cal] date is Aug. 15, 
1943. Such call will be made on 30 days’ published notice. Bonds will 
bear interest at a rate or rates expressed in multiples of 4% of 1%, not 
exceeding 244% per annum to Aug. 15, 1946: 3% per annum thereafter to 
Aug. 15, 1949;34%% per annum thereafter to Aug. 15, 1952:4% per annum 
thereafter to maturity on $77 ,000 bonds maturing Aug. 15, 1944 to Aug. 15, 
1962, incl., and 3%% per annum thereafter to maturity on $10,000 bonds 
maturing Aug. 15, 1963 and Aug. 15, 1964. Principal and interest (F-A 15) 
payable at the Detroit Trust Co., Detroit. The bonds will be general 
obligations of the district, which is authorized and required by law to levy 
upon all taxable property therein such ad valorem taxes as may be necessary 
to pay the bonds and interest thereon without limitation as to rate or 
amount. Bids shall be conditioned upon the approving legal opinion of 
Miller, Canfield, Paddock & Stone of Detroit. Cost of opinion and of 
printing the bonds to be borne by the successful bidder. A certified check 
for $2,000, payable to order of the district, is required. 


MINNESOTA 


ALBERT LEA, Minn.—BONDS AUTHORIZED—The City Council is 
said to have approved the issuance of $25,000 dredging bonds. 


ANNANDALE, Minn.—BOND SALE—The $15,000 semi-ann. paving 
bonds offered for sale on June 26—V. 152, p. 4007—-were awarded to George 
B. Keenan & Co. of Minneapolis, as 1%s, paying a premium of $225, equal 
to 101.15, a basis of about 1.38%. Dated July 1, 1941. Due $3,000 on 
Aug. 1 in 1942 to 1946. 


ANOKA COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 2 
(P. O. Anoka, R. F. D.), Minn.—BOND OFFERING—Sealed and oral 
bids will be received until July 7, at 8 p. m., by Edwin Swanson, District 
Clerk, for the purchase of $50,000 building bonds. Dated July 1, 1941. 
Denom. $1,000. Due July 1, as follows: $2,000 in 1944 to 1947, and $3,000 
in 1948 to 1961.. Bidder to name the rate of interest. Prin. and int. 
carpe at any suitable bank or trust company designated by the successful 

idder. The district will furnish the printed bonds and the apreving 
legal opinion of Fletcher, Dorsey, Barker, Colman & Barber, of Minne- 
apolis, both without cost to the purchaser. The bonds will be delivered to 
the purchaser within 30 days after the date of sale at Minneapolis, or St. 
Paul. All bids must be unconditoinal and accompanied by a certified 
check for at least $1,500, payable to the district. 


BECKER COUNTY (P. O. Detroit Lakes) Minn.—BOND SALE— 
The $150,000 court house bonds offered for sale on June 27—V. 152, p. 4007 
——were awarded jointly to the Detroit State Bank, and the Becker County 
National Bank, both of Detroit Lakes. Dated July 1, 1941. Due on July 1 
in 1944 to 1951. 

The purchasers took the bonds as 1 4s, paying a premium of $300, equal 
to 100.20, a basis of about 1.22%. 


GROVE (P. O. Greenwald), Minn.—ADDITIONAL INFORMATIO 
—-We are now informed that the $25,000 coupon semi-annual road anb 
bridge bonds sold on June 23, as noted here—V. 152, p. 4159—were pur- 
chased jointly by the C. 8. Ashmun Co. of Minneapolis, and Juran, Moody 
& Rice of St. Paul, as 2s, paying a premium of $349, equal to 101.396, a 
basis of about 1.85%. Dated June1,1941. Dueon June 1 in 1943 to 1957. 


PINE COUNTY (P. O. Pine City), Minn.—BOND OFFERING—Bids 
will be received until July 14, at 2p.m., by J. E. Therrien, County Auditor, 
for the purchase of a $90,000 issue of refunding bonds. Dated July 1, 1941. 
Denom. $1,000. Due $10,000 July 1, 1943 to 1951. Bidder to name the 
rate of interest. Issued to refund outstanding bonds which are redeemable. 
Oct. 1,1941. The county reserves the right to deliver the bonds when the 
old bonds are turned in for payment on or prior to said date. A certified 
check for $2,500 is required. 


MISSISSIPPI 


MARKS, Miss.—BONDS SOLD—The following 3 
bonds aggregating $25,500 are said to have been purchased 
son & Co. of Memphis: $13,500 special street improvement and $12, 
street intersection mds. Dated May 1, 1941. Legality approved by 
Charles & Trauernicht of St. Louis. 


MISSISSIPPI, State of —BOND SALE—The $1,061,000 semi-annual 
me ey refunding, second series, coupon bonds offered for sale on June 30 
—V.152, p. 4159—were awarded to a syndicate composed of Halsey, 
Stuart & Co., Inc., Hemphill, Noyes & Co., Otis & Co., all of New York: 
R. 8. Dickson & Co. of Charlotte; Hayden, Miller & Co. of Cleveland: 
Weil & Co. of New Orleans; A. Webster Dougherty & Co. of Philadelphia. 
and Merrill, Turban & Co. of Cheveland, paying a price of 100.03, a net 
interet cost of about 2.53%, on the bonds divided as follows: $600,000 as 
2%s, and $461,000 as 24s. Dated Feb. 1, 1941. Due on Feb. 1, 1964, 
optional on and after Feb. 1, 1946. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for general subscription, the 2%s at a price of 
AG to yield about 2.59%, the 2% % at a price of 99.00, to yield about 

° 70° 


% semi-annual 
y L. K. Thomp- 


OTHER BIDS—Second best offer was submitted by John Nuveen & 
Co. and associates, who named a basis of 2.6845% for 3s, 2%s, 2s and 


2\s. 
Third and last was Equitable Securities Corporation, with a premium 
of $1 for 3%s and 2s for a cost basis of 2.7069%. 


= official advertisement of this offering appears on page ii of this 
ssue. 
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July 5, 1941 
MOSS POINT, Miss.—BOND SALE DETAILS—The City Clerk now 
sold to the Merchants & 


reports that the $30,000 school addition bonds 
Marine Bank of Pascagoula, as noted here on April 5, were purchased at 
par, divided as follows: $15,000 as 2s due on March 1, $1,000 in 1942 
to 1946, and $2,000 in 1947 to 1951; the remaining $15,000 as 2%s, due 
on March 1, $2,000 in 1952 to 1958, and $1,000 in 1959. 


MISSOURI 


NEVADA, Mo.—BOND ELECTION—The issuance of $75,000 armory 
construction bonds will be submitted to the voters at an election scheduled 
for July 15, according to report. 


MONTANA 


LAUREL, Mont.—BOND SALE—The following 4% coupon semi-annual 
bonds aggregating $32,000, offered for sale on July 1—V. 152, p. 3683— 
were awarded to the Yellowstone Bank of Laurel, according to the City 
Clerk: $25,000 sewage plant bonds. $7,000 sewer installation bonds. 


NEBRASKA 


CRETE SCHOOL DISTRICT (P. O. Crete) Neb.—-BONDS SOLD— 
The Superintendent of Schools states that $50,000 school construction bonds 
were sold to Greenway & Co. of Omaha, as 1 4s, paying a premium of $76, 
equal to 100.152. A total of $85,000 bonds was authorized, the remaining 
$35,000 to be sold later. 


HARTINGTON, Neb.—BONDS SOLD—The City Clerk states that 
$6 800 Paving District No. 7 bonds have been purchased by a local bank. 


KIMBALL, Neb.— BONDS VOTED—The issuance of $21 ,000 ones 
pool bonds is said to have been approved by the voters at an election hel 
on June 24. ; 


LINCOLN, Neb.—BOND SALE—The $1,100,000 semi-annual audi- 
torium and street opening, general obligation bonds offered for sale on 
June 28—V. 152, p. 3683—-were awarded to a syndicate composed of 
Graham, Parsons & Co., Eastman, Dillon & Co., both of New York; 
Otis & Co., Inc. of Cleveland; Boettcher & Co. of Denver, the White- 
Phillips Co. of Davenport, and Ware, Hall & Co. of Omaha, as 1 \s, 

aying a premium of $1,776. equal to 100.16, a basis of about 1.24% 
Dated July 1, 1941. Due $55,000 on July 1 in 1943 to 1962; redeemable 
at any time after five years from date of issue. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offred the above bonds for public subscription, priced to yield from 0.30 
to 1.30%, according to maturity. 


PLATTE VALLEY PUBLIC POWER & IRRIGATION DISTRICT 
(P. O. North Platte), Neb.—-BOND DISPOSAL REPORT—We are in- 
formed by Gerald Gentleman, Secretary and General Manager, that $400,- 
000 revenue bonds are being handled by John Nuveen & Co. of Chicago. 


SCOTTSBLUFF PAVING DISTRICT NO. 23 (P. O. Scottsbluff), 
Neb.— BONDS SOLD—The City Clerk reports that $59,000 2% % semi- 
annual street paving bonds have been purchased by the Kirkpatrick-Pettis 
Co. of Omaha, paying a premium of $50.50, equal to 100.085, a basis of 
about 2.73%. Jenom. $1,000. Dated Feb. 1, 1941. Due on Feb. 1 as 
follows: $7,000 in 1943 to 1947, and $6,000 in 1948 to 1951; callable after 


NEW JERSEY 


NEW JERSEY (State of) COMMENT ON FINANCIALCONDITION 
OF CAMDEN, NEWARK AND JERSEY CITY—MacBride, Miller & 
Co. of Newark recently issued what was described as a commentary on the 
financial condition of the above-mentioned cities, representing the summary 
comments of an independent statistical review service anent the current 
financial status of the respective units. 


NEW JERSEY (State of)—-GROSS FUNDED DEBT CUT $21,000,000 
—The redemption on July 1 of $21 ,000,000 soldier bonus, highway extension 
and road bonds reduced the State's total funded debt to a figure of $116,- 
955,000. The debt reached a peak of $195,000,000 in 1935. 

Remaining outstanding are $7,000,000 of highway extension bonds, 
which are being called for payment Jan. 1. With their retirement every 
callable State bond will have been paid in cash except $21 ,000,000,000 
of unemployment relief bonds, callable in 1942 and 1943, and bearing a 
14% % coupon. 

in an announcement, June 28, State Treasurer Albright stated: 

‘‘Reduction of State debt by nearly $80,000,000 over a period of seven 
years, notwithstanding the issuance of $21 ,000,000 of relief bonds, and the 
resultant substantial savings in interest charges, should be a source of satis- 
faction to taxpayers of New Jersey. . 

“It has a still further significance because it is representative of the 
general trend in debt reduction in the municipalities of the State. This 
overall municipal debt, which in 1934 amounted to $1 ,394,000,000, was 
reduced to $949 000,000 in 1940 and is being reduced gradually still further.’’ 

Mr. Albright remarked that substantial surpluses have been accumu- 
lated in the sinking fund approximating $12,000,000 in excess of actuarial 
requirements. Next year four more issues will be paid, consisting of high- 
way extension bonds, emergency relief bonds, Act of 1932; emergency relief 
bonds, Act of 1933, and educational aid bonds, authorized in 1933. 

The sinking fund has paid off $26,000,000 of debt during the present 
fiscal year and will pay off $13,000,000 during the approaching fiscal year. 

‘Since 1933 we have felt it wise,’ said Mr. Albright, ‘‘to give every pos- 
sible help, commensurate with safety in investments, to our municipalities 
in their program of strengthening their debt structure under the local and 
budget laws. It is gratifying to note the program that has been made. 
Beside reducing their bonded and current debt, they have increased the 
average percentage of tax collections from 55 in 1934 to 80 in 1940. More 
than 500 of New Jersey's 568 municipalities now operate on a cash basis."’ 

The soldiers’ bonus sinking fund will liquidate with a surplus of approxi- 
mately $1,500,000 out of which $750,000 will be paid in cash to the teach- 
ers’ pension and annuity fund July 1 under an Act passed last year. 


NORTH BERGEN TOWNSHIP, N. J.—ERROR IN INTEREST 
COUPON—At a meeting of the Local Government Board on June 23 it was 
disclosed that an error was made in connection with the amount due on the 
Dec. 1, 1941, interest coupon attached to the $14,988,000 general refunding 
bond issue, dated May 15, 1941. The amount due on said coupon is $20.42, 
rather than $20.31 as incorrectly printed. The township was authorized 
and directed to pay the correct amount in redeeming the coupons. 


PATERSON, N. J.—BOND SALE—A up composed of J. 8. gee 
& Co., Newark, H. L. Allen & Co. and Minsch, Monell & Co., both of 
New York, was awarded on July 1, $461,000 coupon or registered sewer, 
improvement and school bonds, as 14s. at a price of $463,407.60, equal 
to 100.52, a basis of about 1.41%. ated May 1, 1941 and due May 1 
as follows: $36,000 in 1942; $35,000 in 1943 and 1944; $40,000, 1945 to 
1951 incl.: $35,000 in 1952; $20,000 in 1953 and 1954. Reoffered at prices 
to yield from 0.25% to 1.50%, according to maturity. Although the 
offering totaled $463,000 bonds, the successful bid was for $461,000. 
Among other bids were the following: 


No. Bonds Int. Rate 

Bidder— Bid for Rate Bid 
Shields & Co. and H. B. Boland & Co__----- 462 1.60% 100.28 
First National Bank of Paterson - - - _- - a 1.60% 100.243 
John B. Carroll & Co.; Buckley Bros.; Ira 

Haupt & Co.: A. Webster Dougherty & Co., 

and H. C. Wainwright & Co------ i iain 462 1.60% 100.233 
Harris Trust & Savings Bank and R. W. Press- ; “s 

price @& O08... .. 2 22 sons e-s-5------ 463 1.60% 100.192 
Blyth & Co. and Julius A. Rippel, Inc_----- 463 1.60% 100.179 
Arrowsmith & Co.; Dolphin & Co.; Schmidt, 

Poole & Co., and Suplee, Yeatman & Co_-. 463 1.60% 100.06 
Blair & Co., Inc.; B. J. Van Ingen & Co., and : 

MacBride, Miller & Co----..-.-.------ --- 463 1.60% 100.05 
E. H. Rollins & Sons, Inc.; A. C. Allyn & Co., ; 

Inc., and Otis & Co....-.....-.....--- im, Se 1.60% 100.038 
Union Securities Corp.; Equitable Securities 

Corp., and Illinois Co------.----.-----.--- 461 1.70% 100.61 
Phelps, Fenn & Co., Inc., and Campbell, 

OY i) eae ee -- 462 1.70% 100.25 
Harriman Ripley & Co. and A.G. Becker & Co. 463 1.70% 100.159 
Second National Bank of Paterson --_--- ----- 463 1.70% 100.11 
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PENNSAUKEN TOWNSHIP (P. O. Pennsauken), N. J.—BONDS 
PUBLICLY OFFERED—M. M. Freeman & Co. of Philadelphia made 
_— offering of $213,000 3% % refunding bonds. Dated June 1, 1941. 
Due Dec. 1 as follows: $33, in 1946: $25,000 in 1947 and 1949; $5,000 
in 1950; $30,000, 1951; $40,000, 1953; $25,000 in 1955, and $30,000 in 1957. 
Prin. and int. (J-D) yable at the Pennsauken National Bank, North 
Merchantville, or at the Philadelphia National Bank, Philadelphia. Le- 
gality to be approved by Hawkins, Delafield & Longfellow of New York 

y. 


PLEASANTVILLE, N. J.—BOND SALE—The $55,000 general bonds 
offered June 16, award of which was deferred to June 30—V. 152, p. 4009— 
were sold to the Mainland National Bank of Pleasantville, as 5s, at par 
plus a premium of $275, equal to 100.50, a basis of about 4.82%. Dated 
June 1, 1941 and due $11, on June 1 from 1942 to 1946 incl. 


RAHWAY, N. J.—BOND OFFERING—James J. Kinneally, City Treas- 
urer, will receive sealed bids until 8 p. m. (DST) on July 9 for the purchase 
of $25,000 not to exceed 6% interest coupon or registered poor relief bonds. 
Dated May 1, 1941. Denom. $1,000. ue $5,000 on May 1 from 1942 to 
1946, incl. Bidder to name a single rate of interest, expressed in a multiple 
of 4 or 1-10th of 1%. Principal and interest Gt) payaite at the Rahway 
National Bank. The bonds are general obligations of the city, payable from 
unlimited ad valorem taxes. Bids are desired on forms which will be fur- 
nished by the city. The bonds will be delivered on July 16 or as soon there- 
after as they may be prepared. A certified check for 2% of the bonds 
offered, payable to order of the City Treasurer, is required. Legal opinion 
of Caldwell & Raymond of New York City will be furnished the successful 
bidder. In event that prior to delivery of the bonds the income received 
by private holders from bonds of the same t and character shall be taxable 
by the terms of any Federal income tax law thereafter enacted, the pur- 
chaser may, at his election, be relieved of his obligations under the contract 
to purchase the bonds and in such case the deposit accompanying his bid will 


be returned. 
NEW YORK 


ALEXANDRIA BAY, N. Y.—BOND SALE—The $20,000 coupon or 
registered street paving bonds offered June 30—V. 152, p. 4160—were 
awarded to E. H. Rollins & Sons, Inc., New York, as 1.40s, at par plus a 
premium of $43.80, equal to 100.219, a basis of about 1.36%. Dated June 
1, 1941 and due June | as follows: $2,000 from 1942 to 1948 incl. and 
$3,000 in 1949 and 1950. Second high bid of 100.235 for 14s was made 
by. C. F Childs & Co. and Sherwood & Co. 


CHEEKTOWAGA, N. Y.—BOND OFFERING—Albert Sturm, Town 
Clerk, will receive sealed bids until 4:30 p. m. (DST) on July 8 for the 
purchase of $345,000 not to exceed 5% interest coupon or registered bonds, 
as follows: 
$305,000 Sewer District No. 5 bonds. Due July 1 as follows: $12,000 

from 1942 to 1946 incl.; $13,000, 1947; $14,000, 1948; $15,000, 
1949; $16,000 in 1950 and $17,000 from 1951 to 1961 incl. 

40,000 Sewer District No. 6 bonds. Due $2,000 on July 1 from 1924 

to 1961 incl. 

All of the bonds will be dated July 1, 1941. Denom. $1,000. Bidder 
to name a single rate of interest, expressed in a multiple of 4 of 1-10th 
of 1%. Prin. and int. (J-J) —— at the Manufacturers & Traders 
Trust Co., Buffalo, with New York exchange. The bonds will be general 
obligations of the town, payable primarily from unlimited ad valorem taxes. 
A certified check for $6,900, payable to order of the town, is required. 
Legal opinion of Dillon, Vandewater & Moore of New York City will be 
furnished the successful bidder. 


GREENE COUNTY (P. O. Catskill) N. Y.—BOND SALE—The 
$202,000 coupon or registered bonds offered July 2 were awarded to the 
Harris Trust & Savings Bank, of New York, as 1.30s, at a price of 100.189, 
a basis of about 1.28%. Sale consisted of: 
$181,000 highway bonds. Due May 1 as follows: $10,000 from 1942 to 

1944 incl.; $11,000, 1945 to 1948 incl.; $12,000, 1949: $11,000, 
1950 and 1951; $12,000, 1952; $11,000, 1953 to 1955 incl.: $10,000 
in 1956 and $9,000 in 1957 and 1958. 
21,000 bridge bonds. Due May 1 as follows: $2,000 from 1942 to 1948 
incl. and $1,000 from 1949 to 1955 incl. 
_ All of the bonds are dated July 1,1941. Denom. $1,000. Principal and 
interest (M-N) payable at the County Treasurer's office, with New York 
exchange. Bonds are general obligations of the county, payable from un- 
limited taxes. Legality approved by Dillon, Vandewater & Moore of New 


York City. Other bids at the sale were as follows: 

Bidder— Int. Rate Rate Bid 
George B. Gibbons & Co. and Roosevelt & Weigold, Inc.1.40% 100.44 
H. L. Allen & Co. and Minsch, Monell & Co._______--- 1.40% 100.319 


Manufacturers & Traders Trust Co. and Kean, Taylor & 


Company _ - 1.40% 100.149 
E. H. Rollins & Sons, Inc. and A. C. Allyn & Co., Inc.__1.50% 100.444 
Halsey, Stuart & Co., Inc._________-- = is ati id sovnsk eee 100.339 
Marine Trust Co. of Buffalo and R. D. White & Co. -1.50% 100.337 
Union Securities Corp. and Bacon, Stevenson & Co._-__1.50% 100.189 
Blair & Co., Inc. and Goldman, Sachs & Co._____-_---- 1.50% 100.118 


Long Beach), N. Y.—CERTIFICATE OF FERING—4J.J. Morrison, District 
Clerk, will receive sealed bids until 10 a. m. (DST) on July 8 for the purchase 
of $120,000 not to exceed 2% coupon or registered funding certificates of 


indebtedness. Dated July 15, 1941. Denom. $1,000. Due $30,000 
annually on July 15 from 1942 to 1945 incl. Bidder to pame 6 —e mg 
n. and int. 


of interest, expressed in a multiple of 4 or 1-10th of 1%. 
(J-J), payable at the Marine Midland Trust Co., N. Y. City. A certified 
check for $2,400, payable to order of the Board of Education, must 
accompany each proposal. Owing to legal requirements, it will be necessary 
that the purchaser of the certificates of indebtedness acquire from the present 
holders, either at or prior to maturity, outstanding temporary certificates 
of indebtedness of an aggregate principal amount of $135.000, payable on 
either July 15, 1941, July 20, 1941, or July 29, 1941, and surrender such 
temporary certificates of indebtedness in payment of $120,000 of the pur 

chase price of the $120,000 funding certificates of indebtedness. The balance 
of the purchase price (including any accrued interest) must be paid in cash 
and any amount in excess of $120,000 due on the temporary certificates of 
indebtedness, either by way of principal or interest, will be paid in cash at 
the time the temporary certificates of indebtedness are surrendered in pay 

ment for the funding certificates of indebtedness. The certificates are 
authorized to be issued pursuant to Chapter 535 of the Laws of 1924 as 
amended, for the purpose of funding outstanding certificates of indebtedness, 
and the district is authorized and required by law to levy on all taxable 
property of the district such ad valorem taxes as may be necessary to pay 
the certificates and the interest thereon, without limitation as to rate or 
amount. The period of probable usefulness of the object or purpose for 
which the certificates are to be issued is five years. The successful bidder 
will be furnished with the opinion of Reed, te: Washburn & Clay of 
N. Y. City, that the certificates are valid and binding obligations of the 
schoo] district. 


JOHNSON CITY, N. Y.—BOND SALE—The Union Securities Corp- 
of New York was awarded on July 1 an issue of $23,000 refunding bonds 
as 1.30s, at a price of 100.06, a basis of about 1.29%. It had been reported 
that this sale would take place on July 7—V. 152, p. 4160. The bonds 
are dated Jan. 15,1941. Denom. $1,000. Due July 15 as follows: $2,000 
in 1946 and $3,000 from 1947 to 1953 incl. Principal and interest (J-J) 


payee at the Workers Trust Co., Johnson City. ality approved by 
illon, Vandewater & Moore of New York City. Other bids: 

Bidder— Int. Rate Rate Bid 
C. F. Childs & Co. and Sherwood & Co___.__-._.--. 1%% 100.33 
Manufacturers & Traders Trust Co_---.-._---~-- oo 1h 100.33 


coupon or registered 
4160—were awarded 
1.408, at a price of 
1 and due July 1 as 
Other bids: 


KEESVILLE, N. Y.—BOND SALE—The $29,000 
judgement funding bonds offered June 30—V. 152, p. 
to the Merchants National Bank of Plattsburg, as 
100.206, a basis of about 1.36%. Dated July 1, 194 
follows: $2,000 in 1942 and $3, from 1943 to 1951 incl. 


Bidder— Int. Rate Rete Bid 
Be SOD COD. win weiss cacceccccéwnnnnesee 1.40% 100.18 
OP ee eee 1%% 100.239 
C. F. Childs & Co. and Sherwood & Co__-_------- 1 ¥4% 100.111 
i Ee ee ee 1.60% 100.149 
me. a. Wee B OOs scent hariinsieaseh> eubhedh pine hed - 1.70% 100.349 
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LAKEWOOD, N. Y.—BOND SALE—The $48,000 coupon or tered 
sewer bonds offered July 1—v. 152, p. 4160—-were awarded to the Marine 
Trust Co. of Buffalo, as 1%s, at a price of 100.23, a basis of about 1.73%. 
Dated July 1, 1941 and due $2,000 on July 1 from 1942 to 1965 incl. 


MAMARONECK UNION FREE SCHOOL DISTRICT NO. 1(P. O. 
Mamaroneck), N. ¥Y.—NOTE SALE—The Chase National Bank of New 
York and the Trust Co. of Larchmont, jointly, purchased on June 26 an 
issue of $200,000 tax anticipation notes at 0.41% interest. Dated July 1. 


941. Due Feb. 1, 1942, except that $100,000 may be redeemed at par and 
accrued interest on or after Oct. 1, 1941. Other bids: 

Bidder— Int. Rate 
TR RR BR Re Bi pid ey. 0.45 
I NN a a se oe eet ee a a a 0.54 
Cay Seen ae, ee BONE. | Sade. ods cece cadens 0.62% 


NORTH HEMPSTEAD (P. O. Manhasset), N. Y.—BOND OFFERING 
—Hartford N. Gunn, Town Supervisor, will receive sealed bids until 11 
A. M. (DST) on July 15 for the purchase of $744,000 not to exceed 6% 
interest coupon or registered bonds, as follows: 
$460,000 Great Neck Sewer District improvement bonds. Due May 1 as 

— pue.eee from 1942 to 1949 incl. and $25,000 from 1950 to 
nel. 
140,000 Great Neck Sewer District, Saddle Rock Extension bonds. Due 
$7 ,000 on May 1 from 1942 to 1961 incl. 
85,000 Great Neck Park District bonds. Due May 1 as follows: $10,000 
from 1942 to 1949 incl. and $5,000 in 1950. 

59,000 Port Washington Sewer District, Southeast Extension bonds. 
ae 1 as follows: $3 ,000 from 1942 to 1960 incl. and $2,000 
n : 

All of the bonds will be dated May 1, 1941. Denom. $1,000. Bidder 
to name a single rate of interest, expressed in a multiple of 4 or 1-10th of 
1%. Principal and interest (M-N) payable at the Port Washington National 
Bank & Trust Co., Manhasset Branch, with New York exchange. Bonds 
are general obligations of the town, payable primarily from a levy on certain 
lots and parcels of land in the respective districts, but if not paid therefrom, 
all of the taxable property in the town is subject to the levy of unlimited ad 
valorem taxes to pay the bonds and interest thereon. A certified check for 
$14,880, payable to order of the towns is required. Legal opinion of Dillon, 
= & Moore of New York City will be furnighed the successful 

er. 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT No. 6 
- O. Manhasset), N. Y.—BOND OFFERING—George H. Oestreichm, 
istrict Clerk, will receive sealed bids until 3 p. m. (DST) on July 9 for 
the purchase of $398,000 not to exceed 6% interest coupon or registered 
buiiding bonds. Dated Juiy 1, 1941. Denom. $1, - Due Jan. 1 as 
follows: $15,000 in 1943 and 1944: $16,000 in 1945, and $22,000 from 1946 
to 1961 incl. Bidder to name a single rate of interest, expressed in a multi- 
le of 4 or 1-10th of 1%. Prin. and int. (J-J) payable at the Manhasset 
ranch of the Port Washington National Bank & Trust Co., Manhasset. 
The bonds are unlimited tax obligations of the district and the opproving 
legal opinion of Hawkins, Delafield & Longfellow of New York City will 
be furnished the su ful bidder. A certified check for $7,960, payable 
to order of the Board of Education, is required. 


RICHFIELD SPRINGS, N. Y.—BOND SALE—The $18,000 registered 
enabling Act bonds offered June 27—V. 152, p. 4009—-were awarded to the 
Manufacturers & Traders Trust Co. of Buffalo, as 1.80s. Dated July 1, 
1941, and due $2,000 on July 1 from 1942 to 1950, incl. 


ROSLYN, N. Y.—BOND OFFERING—James P. Kehoe, Village Clerk, 
will receive sealed bids until 3 p. m. (DST) on July 9 for the purchase of 
$157,500 not to exceed 6% interest coupon or registered sewer bonds. 
Dated July 1, 1941. One bond for $500, others $1,000 each. Due July 1 
as follows: $6,500 in 1942, $5,000 from 1943 to 1968, incl., and $7,000 from 
1969 to 1971, incl. Bidder to name a single rate of interest, expressed in a 
multiple of 4% or 1-10th of 1%. Principal and interest (J-J) payable to the 
Roslyn National Bank & Trust Co., Roslyn, or at the Irvi Trust Co., 
N. Y. City. The bonds are unlimited tax obligations of the village and the 
approving legal opinion of Hawkins, Delafield & Longfellow of N. Y. City 
will be furnished the successful bidder. A certified check for $3,150, pay- 
able to order of the village, is required. 


WHITE PLAINS, N. Y¥Y.—VALUATIONS SHARPLY REDUCED—A 
reduction of $12,871,577 in assessed valuations on residences was announced 
July 1 by City Assessor Bernard A. Stock when he filed the new assessment 
roll that will be used in levying 1942 taxes. Mr. Stock said it was the sharpest 
reduction in the city’s history. 


NORTH CAROLINA 


BLADEN COUNTY (P. O. Elizabethtown), N. C.—FINANCIAL 
REPORT PREPARED—The First Securities Corp. of Durham, has pre- 
pared a summary and financial report on the above county. 


NEW HANOVER COUNTY (P. O. Wilmington), N. C.—BOND 
ELECTION—The issuance of $500,000 school improvement bonds will be 
submitted to a vote at an election scheduled for July 15, according to report. 


RUTHERFORD COUNTY (P. O. Rutherfordton), N. C.—BOND 
CALL—It is stated by W. O. Geer, Clerk of the Board of County Com- 
missioners, that the following refunding bonds are called for payment at 
par and accrued interest, on August 1, at the Chase National Bank, N. Y. 
City: 
$69 ,000 road and bridge, due Aug. 1, 1956. 

109,000 road and bridge, due Aug. 1, 1964. 
17,000 general, due Aug. 1, 1956. 

25,500 general, due Aug. 1, 1964. 

54,000 school, due Aug. 1, 1956. 

93 ,500 school, due Aug. 1, 1964. 

Dated Aug. 1, 1936. Said bonds include all bonds of the res ive 
issues now outstanding and unpaid. Interest coupons maturin ‘eb. 1, 
1942, and subsequent thereto must be attached to each of said nds on 
their presentation for payment. Interest ceases to accrue after Aug. 1, 1941 


TARBORO, N. C.— NOTES SOLD—The Wachovia Bank & Trust Co. 
of Winston-Salem is said to have purchased $10,000 revenue notes at 
1.15% plus a premium of $1.52. 


NORTH DAKOTA. 


FORMAN SCHOOL DISTRICT (P. O. Forman) N. Dak.—BOND 
SALE—The $21,000 school bonds offered for sale on June 27—V. 152, p. 
4010—were awarded to the Sargent County Bank of Forman, as 2s, 
according to the District Clerk. ue in 1943 to 19611 


GRANT COUNTY (P O. Carson), N. Dak.—BOND SALE DETAILS 
—The County Auditor states that the $15,000 refunding bonds sold to the 
Bank of North Dakota, of Bismarck, as noted here on Feb. 8, were purchased 
as 44s and mature on Jan. 1 as follows: $1,000 in 1943 to 1945 and $2,000 


in 1946 to 1951. 
OHIO 


ALLIANCE CITY SCHOOL DISTRICT, Ohio— NOTE OF FERING— 
H. W. Woolf, Clerk of the Board of Education, will receive sealed bids until 
noon on July 8 for the purchase of $35,852.85 not to exceed 4% interest 
second series refunding notes. Dated July 8, 1941. Due July 8, 1943. 
Subject to call after Nov. 30 in any year by the Board of Education. Isued 
for the purpose of refunding outstanding notes issued under and pursuant to 
Section 2293-81 of the General Code of Ohio. A certified check for 1% of 
the notes, payable to order of the Board of Education, is required. 


ASHLEY VILLAGE SCHOOL DISTRICT, Ohio—NOTE OFFERING 
—Mrs. Eva Fogarty, Clerk of the Board of Education, will receive sealed bids 
until noon on July 11 for the purchase of $3 .382.93 not to exceed 4% interest 
second series refunding notes. Dated July 11, 1941. Due July 11, 1943. 
Subject to call after Nov. 30 in any year by the Board of Education. A 
certified check for 1% of the notes, payable to order of the Board, is required. 


ATHENS CITY SCHOOL DISTRICT, Okio—NOTE OFFERING— 
E. R. Walker, Clerk of the Board of Education, will receive sealed bids until 
noon on July 14 for the purchase of $10,506.87 not to exceed 4% interest 
second series refunding notes. Dated July 7, 1941. Due July 7, 1943. Sub- 
ject to call after Noy. 30 in any Saag’ by the Board of Education. A certified 
check for 1% of the notes, payable to order of the Board, is required. 





130 


BALTIC VILLAGE SCHOOL DISTRICT, Ohio— NOTE OF FERING— 
Charles A. Ott, Clerk of the Board of Education, will receive sealed bids 
until 8 p. m. on July 10 for the purchase of $2,728.17 not to exceed 4% 
interest second series refunding notes. Dated July 10,1941. Due July 10, 
1943. Subject to call after Nov. 30 in any year by the Board of Education. 
A certified check for 1% of the notes, payable to order of the Board, is 
required. 


BETTSVILLE RURAL SCHOOL DISTRICT, Ohio—NOTE OFFER- 
ING—Annie Carper, Clerk of the Board of Education, will receive sealed 
bids until 6 p. m. on July 11 for the purchase of $2,231.12 not to exceed 
4% interest second series refunding notes. Dated July 12, 1941. Due 
July 12, 1943. Subject to call after Nov. 30 in any year by the Board of 
Education. A certified check for 1% of the notes, payable to order of the 
Board, is required. 


BEXLEY, Ohio—BOND SALE—The $18,350 coupon special assessment 
street improvement bonds offered June 27—V. 152, p. 3854—were awarded 
to Prudden & Co. of Toledo as 1 4s, at pee plus a premium of $13.50, equal 
to 100.073, a basis of about 1.24%. ated June 1, 1941 and due Oct. 1, 
as follows: $1,350 in 1942, $1,500 in 1943 and 1944 and $2,000 from 1945 
to 1951, incl. Other bids: 

Bidder— Int. Rate Premium 
OO). .cutsiGlidswobeassedidoc 1%% $253.25 
J.A. White & Co__ 14% 108.00 
Seasongood & Mayer 78.85 


BUCYRUS, Ohio—BOND SALE—The $25,000 swimming 1 bonds 
offered June 21—V. 152, p. 3854—-were awarded to Bucyrus banks, as 1 %s, 
at par plus a premium of $580.62, equal to 102.322, a basis of about 1.46%. 
Dated April 1, 1941, and due as follows: $500 April 1 and $1,000 Oct. 1 
from *942 to 951, incl., and $1,000 April 1 and Oct. 1 from 1952 to 1956 
incl. Other bids: 

Bidder— Int. Rate 
Prudden & Co 1%% 
ns 15 AID. rrddiadddumasaticuancot 1%% 

J.A. White & Co_-- 1%% 
BancOhio Securities Co / 
Seasongood & Mayer 

Braun, Bosworth & Co 

Stranahan, Harris & Co 

VanLahr, Doll & Isphording 

Weil, Roth & Irving Co 


CAMDEN, Ohio—BOND SALE DETAILS—The $111,600 electric light 
and power first mortgage revenue bonds awarded June 16 to Taylor, Duryea 
& Co. of Chicago—V. 152, p. 4010, were sold as 4s, at a price of 100.60, a 
basis of about 3.91%. 


CLEAR CREEK RURAL SCHOOL DISTRICT (P. O. Springboro), 
Ohio—BOND OF FERING—D. H. Stitzel, Clerk of the Board of Education, 
will receive sealed bids until noon on July 12 for the purchase of $2,100 4% 
shop ao yee ny Dated May 1, 1941. One nd for $100, others 
$! each, ue Nov. 1 as follows: $100 in 1942 and $500 from 1943 to 
1946, incl. Bidder may name a different rate of interest, expressed in a 
multiple of 4% of 1%. Interest M-N. A certified check for $50. payable 
to order of the Board of Education, is required. 


COAL RURAL SCHOOL DISTRICT (P. O. Coalton), Ohio—NOTE 
OFFERING—W. ¥F. Dar.ing, Clerk of the Board of Education, wi.) receive 
seaied bids until 7 p. m. on July 12 for the purchase of $5,030.15 not to 
exceed 4% interest second series refunding notes. Dated Sept. 6, 1941 and 
due Sept. 6, 1943. Subject to call after Nov. 30 in any year by the Board of 
Education. A certified check for 1% of the notes, payable to order of the 
Board, is required. 


CUYAHOGA HEIGHTS (P. O. R. F. D., Brooklyn Station, Cleve- 

and), Ohio—BOND SALE DETAILS—The $20,000 sewer bonds awarded 

to Ryan, Sutherland & Co. of Toledo, as reported in V. 152, p. 4010—-were 

oe 2s, at par plus a premium of $126, equal to 100.63, a basis of about 
- AP 


FAIRFIELD, Ohio—BOND SALEThe $8,000 coupon sewerage sys- 
tem bonds offered June 28—-V. 152, p. 4010——were awarded to J. A. White 
& Co. of Cincinnati, as 2s, at par plus a premium of £56, equal to 100.70, 
a basis of about 1.87%. Dated April 1, 1941 and due $800 on Oct. 1 from 
1942 to 1951 incl. Second high bid of 100.393 for 26 was made by Ryan, 
Sutherland & Co. of Toledo. 

Other bids: 

Bidder — Int. Rate Premium 
Ryan, Sutherland & Co, % $31.50 
G. Parr Ayres & Co Q 14.80 
First National Bank of Osborn 


FAIRPORT (P. O. Fairport), Ohio—BOND SALE—The $15,500 
coupon special assessment street improvement bonds offered June 28—V. 
152, p. 4010—were awarded to Mittendorf & Co. of Cincinnati, as 3 %s, 
at par plus a premium of $62, equal to 100.40, a basis of about 3.69% 
Dated July 1, 1941 and due Jan. 1 as follows: $1,000 in 1944; $1,500 from 
1945 to 1947 incl. and $2,000 from 1948 to 1952 incl. Second high bid of 
100.19 for 3 %s was made by Ryan, Sutherland & Co. of Toledo. 


FOSTORIA CITY SCHOOL DISTRICT, Ohio—NOTE OFFERING— 
Ivan L. Harrison, Clerk of the Board of Education, will receive sealed bids 
until 6 p. m. on July 12 for the purchase of $14,732.76 not to exceed 4% 
interest second series refunding notes. Dated July 15, 1941. Due July 15, 
1944. Subject to call after Nov. 30 in any year by the Board of Education. 
A oneeee check for 1% of the notes, payable to order of the Board, is 
reguired. 


FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. West Union), 
Ohio—BOND OFFERING—Roy Hamilton, Clerk of the Board of Educa- 
tion, will receive sealed bids until 2 p. m. on July 12 for the purchase of 
$3 863.21 not to exceed 4% interest second series refunding notes. Dated 
July 12, 1941 and due July 15, 1943. Subject to call after Nov. 30 in 
any year by the Board of Education. A certified check for 1% of the notes, 
Payable to order of the Board, is required. 


GARFIELD HEIGHTS CITY SCHOOL DISTRICT (P. O. Cleve- 
land), Ohio—NOTE OFFERING—George R. Egbert, Clerk of the Board of 
Education, wiil receive sealed bids until noon on July 14 for the purchase of 
$14,759.47 not to exceed 4% interest second series refunding notes. Dated 
Sept. 1, 1941 and due Sept. |, 1943. Subject to call after Nov. 30 in any 
year by the Board of Education. A certified check for 1% of the notes. 
Payable to order of the Board, is required. 


JEFFERSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
West Union), Ohio—BOND OFFERING—Barbara Cook, Clerk of the 
Board of Education, will receive sealed bids until noon on July 12 for the 
purchase of $4,968.59 not to exceed 4% interest second series refunding 
notes. Dated July 15, 1941. Due July 15, 1943. Subject to call after 
Nov. 30 in any year by the Board of Education. A certified check for 1% 
of the notes, payable to order of the Board is required. 


LIBERTY RURAL SCHOOL DISTRICT (P. O. West Union), Ohio 
—NOTE OFFERING—William Lloyd, Clerk of the Board of Education, 
will receive sealed bids until noon on July 12 for the purchase of $1,338.28 
not to exceed 4% interest second series refunding notes. Dated July 15, 
1941. Due July 15, 1943. Subject to call after Nov. 30 in any year by 
the Board of Education. A certified check for 1% of the notes, payable 
to order of the Board, is required. 


LIMA CITY SCHOOL DISTRICT, Ohio—NOTE OFFERING— 
C.H. Pool, Clerk of the Board of Education, will receive sealed bids until 
7 P. M. on July 14 for the purchase of $47,187.69 not to exceed 4% interest 
second series refunding notes. Dated July 15, 1941 and due July 15, 1943. 
Subject to call after Nov. 30 in any year by the Board of Education. 
certified check for 1% of the notes, payable to order of the Board, is required. 


LOWELL VILLAGE SCHOOL DISTRICT, Ohio—NOTE OFFERING 
—Spencer F. Kile, Clerk of the Board of Education, will receive sealed bids 
until noon on July 10 for the purchase of $3,464.95 not to exceed 4% 
interest second series refunding notes. Dated July 10,1941. Due July 10, 
1943. Subject to call after Nov. 30 in any year by the Board of Education. 
A cosees check for 1% of the notes, payable to order of the Board, is 
requ > 


LYKENS RURAL SCHOOL DISTRICT (P. O. Route 1, Sycamore), 
Ohio—NOTE OFFERING—Haroid E. Huddle, Clerk of the Board of 
Education, will receive sealed bids until 6 p. m. on July 11 for the pur- 
chase of $2,740.78 not to exceed 4% interest second series refunding notes. 
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Dated July 11, 1941 and due July 11, 1943. Subject to call after Nov. 30 
in any year by the Board of Education. A certified check for 1% of the 
notes, payable to order of the Board, is required. 


MAHONING COUNTY (P. O. Youngstown), Ohio—NOTE OFFER- 
ING—John P. Rhiel, Clerk of the Board of County Commissioners, will 
receive sealed bids until 1:30 p. m. (EST) on July 15 for the purchase of 
$175,000 not to exceed 4% interest poor relief bonds. Dated July 15, 1941. 
Denom. $1,000. Due $25,000 Nov. 1, 1943, and $25,000 May 1 and 
Nov. 1 from 1943 to 1946, incl. Issued under the provisions of Section 
2293-43a and payable only from delinquent taxes, and in pursuance to and 
in full compliance with the resolution adopted by the County Commissioners 
on June 16, 1941. Conditional bids will not be considered. Purchaser 
must be prepared to take the notes not later than July 25, 1941. A com- 
plete transcript is on file in the office of the County Commissioners, and an 
approving opinion will be furnihsed by Squire, Sanders & Dempsey of 
Cleveland, at the crgense of the purchaser. A certified check for $1,750, 
payable to order of Frank E. Cailor, County Treasurer, is required. 


MILL TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Dennison), 
Ohio—NOTE OF FERING—Clerk of the Board of Education will receive 
sealed bids until 7:30 p.m. on July 11 for the purchase of $1,978.30 not to 
exceed 4% interest second series refunding notes. Dated July 11, 1941 
and due July 11, 1943. Subject to call after Nov. 30 in any year by the 
Board of Education. A certified check for 1% of the notes, payable to 
order of the Board, is required. 


MORGAN TOWNSHIP SCHOOL DISTRICT (P. O. Route 1, Otway), 
Ohio—NOTE OF FERING—Albert Hilt, Clerk of the Board of Education, 
will receive sealed bids until noon on July 10 for the purchase of $2,769.70 
not to exceed 4% interest second series refunding notes. Dated July 22, 
1941. Due July 22, 1943. Subject to call after Nov. 30 in any year 
by the Board of ucation. A certified check for 1% of the notes, payable 
to order of the Board, is required. 


NEW CONCORD, Ohio—BOND SALE—The $20,000 coupon sanitary 
sewer bonds offered June 30—V. 152, p. 4010—were awarded to the Banc- 
Ohio Securities Co. of Columbus. Dated June 1, 1941 and due $1,000 on 
June 1 from 1943 to 1962 incl. 

Other bids: 

Bidder— 
oes en OR OL. 6 5 eb beeceebovotibene 


Int. Rate Premium 


NEW CONCORD-UNION RURAL SCHOOL DISTRICT (P. O. New 
Concord), Ohio—NOTE OF FERING—Car!l C. Strahl, Clerk of the Board 
of Education, will receive sealed bids until 8 p.m. on July 11 for the purchase 
of $6,100.49 not to exceed 4% interest second series refunding notes. 
Dated July 11, 1941 and due July 11, 1943. Subject to call after Nov. 30, 
in any year by the Board of Education. A certified check for 1% of the 
notes, payable to order of the Board, is required. 


NORWOOD, Ohio—BOND SALE—The $27,500 park and playground 
real estate bonds offered June 30—V. 152, p. 4010—-were awarded to 
BancOhio Securities Co. of Columbus, as 1%s, at par plus a premium of 
$181.50, equal to 100.66, a basis of about 1.41%. Dated April 1, 1941 
and due Oct. 1 as follows: $1,500 in 1942 and $2000 from 1943 to 1955 
incl. Second high bid of 100.21 for 14%s was made by J. A. White & Co. 
of(Cincinnati. 


PEEBLES VILLAGE SCHOOL DISTRICT, Ohio—NOTE OFFER- 
ING—Robert Neill Jr., Clerk of the Board of Education, will receive sealed 
bids until noon on July 12 for the purchase of $3,786.15 not to exceed 
4% interest second series refunding notes. Dated July 15, 1941. Due 
July 15, 1943. Subject to call after Nov. 30 in any year by the Board of 
Education. A certified check for 1% of the notes, payable to order of 
the Board, is required. 


PIKE RURAL SCHOOL DISTRICT (P. O. R. D. 3, New Carlisle) 
Ohio—NOTE OF FERING—Fred Teach, Clerk of the Board of Education, 
will receive sealed bids until 7:30 p. m. on July 18 for the purchase of 
$2,935.81 not to exceed 4% interest second series refunding notes. Dated 
July 21, 1941. Due July 21, 1943. Subject to call after Nov. 30 in any 
year by the Board, of Education. Issued for the purpose of refunding 
outstanding notes issued under and pursuant to Section 2293-81 of the 
General Code. A certified check for 1% of the notes, payable to order of 
the Board of Education, is required. 


REILY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Reily), 
Ohio— NOTE OF FERING—Ernest Hively, Clerk of the Board of Educa- 
tion, will receive sealed bids until 8 p. m. on July 10 for the purchase of 
$2.898.16 not to exceed 4% interest second series refunding notes. Dated 
July 10, 1941. Due July 10, 1943. Subject to call after Nov. 30 in any 
year by the Board of Education. A certified check for 1% of the notes, 
payable to order of the Board, is required. 


SANDUSKY, Ohio—BONDS SOLD—An issue of $5,500 3% street 
improvement bonds was sold to city trust funds. Dated May 1, 1941. 
Denom. $500. Due Nov. 1 as follows: $500 from 1942 to 1950, incl., 
and $1,000 in 1951. Interest M-N. 


SEBRING EXEMPTED VILLAGE SCHOOL DISTRICT, Ohio— 
NOTE OFFERING—Alice D. Knight, Clerk of the Board of Education, 
will receive sealed bids until noon on July 9 for the purchase of $8,448.04 
not to exceed 4% interest second series refunding notes. Dated July 19, 
1941. Due July 19, 1943. Subject to call after Nov. 20 in any year by 
the Board of Education. Issued for the purpose of refunding outstanding 
notes issued under and pursuant to Section 2293-81 of the General Code. of 
Ohio. A certified check for 1% of the notes, payable to order of the Board 
of Education, is required. 


STARK COUNTY (P. O. Canton), Ohio—BOND OFFERING—Hilda 
Schrantz, Clerk of the Board of County Commissioners, will receive sealed 
bids until 11 a. m. on July 16 for the purchase of $100,000 not to exceed 4% 
interest sewer construction and maintenance notes. Dated Aug. 1, 1941. 
Denom. $1,000. Due $10,000 on Feb. 1 from 1943 to 1952, incl. Rate 
of interest to be expressed in a multiple of 4% of 1%. Principal and interest 
(F-A) payable at the County Treasurer's office. Each bid must be on the 

is of Canton delivery. A certified check for $1,000, yable to order 
of the Board of County Commissioners, is required. inal approving 
opinion of transcript of proceedings to be furnished by the successful bidder. 


STEUBENVILLE, Ohio—BOND OFFERING—J. A. Cartledge, City 
Auditor, will receive sealed bids until 1 p. m. (EST) on July 14 for the 
ew wy of $68,000 not to exceed 6% interest lateral sanitary sewer bonds. 

ated Aug. 1, 1941. Denom. $1,000. Due Nov. 1 as follows: $6,000 in 
1942 and 1943, and $7,000 from 1944 to 1951 incl. Principal and interest 
(M-N) payable at the City Treasurer's office. A certified check for $680, 
payable to order of the City Treasurer, is required. Legal opinion of Squire, 
Sanders & Dempsey of Cleveland will be furnished the successful bidder. 


SWAN CREEK TOWNSHIP SCHOOL DISTRICT (P. O. Gallipolis), 
Ohio—BOND ELECTION—An election will be held July 25 on the question 
of issuing $56,000 construction bonds. 


OKLAHOMA 


BARTLESVILLE, Okla.—BONDS VOTED—At an election held on 
June 24 the voters approved the issuance of $110,000 first protection bonds 
by a wide margin, according to report. 

OKMULGEE, Okla.—BOND ELECTION—The issuance of $185,000 
airport construction bonds is said to be scheduled for a vote at an election 
set for July 8. 

TULSA, Okla.—BOND ISSUANCE PROPOSED—A $650,000 issue of 
water system improvement bonds is said to have been proposed. 


OREGON 


BRISCOE COUNTY (P. O. Silverton), Ore.—WARRANTS SOLD— 
The Ranson-Davidson Co. of San Antonio is said to have purchased at 
par a $15,000 issue of 4% semi-annual road and bridge warrants. 


LEBANON, Ore.—BONDS OFFERED—-Sealed bids were received until 
7:30 p. m. on July 1, by George H. Randle, City Recorder, for the purchase 
of $31,406.25 not exceeding 4% semi-annual improvement of 1941, series A 
bonds. Dated June 1, 1941. Due on June 1 as follows: $2,906.25 in 
1942; $3,000, 1943 to 1948, and $3,500 in 1949 to 1951. Redeemable upon 
any interest paying date after three years from date of issue. 
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OREGON-WASHINGTON BRIDGE AUTHORITY (P. O. Astoria), 
Ore.—BOND ISSUANCE CONTEMPLATED—tThe Board of Trustees 
is said to be planning to place $8,000,000 bridge revenue bonds on the 
market in the near future. 


SALEM, Ore.—BOND OFFERING—Sealed bids will be received unti 
July 21, by the City Recorder for the purchase of a $200,000 issue of not 





to exceed 444% semi annual sewage disposal bonds. nom. $1,000. 
Dated Aug. 1, 1941. Due serially up to Aug. 1, 1961. Callable after 
five years m date of issue. These bonds were approved by the voters 


at an election held on May 20. 


PENNSYLVANIA 


DUNKARD TOWNSHIP SCHOOL DISTRICT (P.O.Dillinger) Pa.— 
BOND SALE—The $30,000 coupon or registered f bonds offered July 
1—v. 152, p. 4011—-were awarded to E. H. Rollins & Sons, Inc., Philadel- 
phia, as 1%s, at par plus 2 premium of $7.79, equal to 100.025, a basis of 
about 1.74%. Da July 1. 1941 and due $5, on Jan. 1 from 1943 to 
1948incl. Second high bid of 100.014 for 14s was made by Moore, Leonard 
& Lynch, of Pittsburgh. 


JENKINTOWN SCHOOL DISTRICT, Pa.—BOND OFFERING— 
J.M. Smith, District Seeveseny, will receive sealed bids until 3 p. m. (EST) 
on July 7, for the purchase of $28,000 0.50%. 0.75%, 1%. 14%. 1%%, 
1%%, 2%. 2%% or 2%% coupon, registerable as to principal only, high 
school improvement bonds. Dated July 1, 1941. Denom. $1,000. Due 
July 1 as follows: $7,000 in 1946; $2, . 1947 and 1948; $1,000, 1949 to 
1951, incl.; $2,000, 1952 and 1953; $1,000, 1954 to 1956, incl.; $2,000 in 
1957 and 1958, and $1,000 from 1959 to 1961, incl. Bidder to name a 
aioe rate of interest for all of the bonds. Principal and interest payable 
without deduction for any tax or taxes, except succession or inheritance 
taxes, now or hereafter levied or assessed thereon under any present or 
future law of the Commonwealth of Pennsylvania, all of which taxes the 
school district assumes and agrees oo pee Bonds will be payable from ad 
valorem taxes within the taxing limitations placed by law upon school 
districts of this class. Issue. subject to favorable opinion of Townsend, 
Elliott & Munson, of Philadelphia, and to the approval of the Pennsylvania 
Department of Internal Affairs. A certified check for 2% of the bonds 
bid for, payable to order of the District Treasurer, is required. 


LEHIGHTON, Pa.—BOND SALE—The Peoples National Bank of 
Lehighton has purchased an issue of $73,000 24% refunding bonds at par. 


NORTH VERSAILLES TOWNSHIP AUTHORITY (P. O. East 

cKeesport), Pa.—BONDS SOLD—Johnson & McLean, Inc., of Pitts- 
burgh purchased $410,000 3% coupon water revenue bonds. Dated 
May 1, a Denom. $1,000. Due May 1 as follows: $5,000 from 
1946 to 1949, incl.; $10, , 1950 to 1954, incl.; $15,000, 1955 to 1960, 
incl.; $20, , 1961 to 1965, incl., and $25,000 from 1966 to 1971, incl. 
Principal and interest (M-N) payable at the Commonwealth Trust Co., 
Pittsburgh. Registerable as to principal. The Authority was created 

ursuant to the Municipality Authorities Act (of the Comomnwealth of 

ennsylvania) of 1935, being the Act of June 28, 1935 (P. L. 463) and as 
amended. The Authority was chartered as of Jan. 6, 1941. Neither the 

roperty nor revenues of the Authority are subject to local or State taxes. 

he Commonwealth Trust Co. of Pittsburgh has agreed to act as trustee 
for this bond issue and to perform according to the provisions of the trust 
indenture. The Authority will covenant and the trust indenture will 
provide, among other provisions, that all revenues received from the 
township for fire protection shall be de ited with the trustee in the 
Interest and Principal Reserve Fund and that the proceeds of this bond 
issue and all other revenues from the operation of the system will be held 
by it in and distributed from the following funds: 1. Construction Fund; 
2. General Fund—Reserve Operating and Maintenance Fund; 3. Principal 
and Interest Reserve Fund. 4. Bond Purchase Fund. Additional bonds 
on a parity with this issue may be issued to complete the original con- 
struction of the water system and for capital additions and extensions only 
upon the certification of the consulting engineers to the trustees that the 
actual revenues in each of the two preceding calendar years has not been 
less than 120% of the average annual debt service charges on the out- 
standing and the additional bonds. All legal matters incident to the 
authorization and issuance of the ponds have been approved by Burgwin, 
pally & Churchill of Pittsburgh, acting for the bankers, and by Seif, 
Evashwick & Best on behalf of the Authority. 


PALMERTON, Pa.—BOND SALE—The $50,000 storm sewer bonds 
offered July 1—v. 152, p. 4011—-were awarded to the York Trust Co., 
York, as 14s, at par plus a premium of $650, equal to 101.30. a basis of 
about 1.29%. Dated July 1, 1941 and due $5,000 annually on July 1 from 
1943 to 1952 incl. Second high bid of 100.614 for 14s was made by 
Warren A. Tyson Co. of Philadelphia. 


* PENNSYLVANIA TURNPIKE COMMISSION (P. O. Harrisburg), 
Pa.—INCREASED REVENUES EXPECTED FROM ICC RULING— Use 
of the Pennsylvania Turnpike (toll highway) as an alternate route for 
motor carriers authorized to operate over U. 8S. Highways 22, 30, 40 and 
422 through Pennsylvania was permitted by order of the Interstate Com- 
merce Commission on June 17. 

This action, which may substantially increase toll traffic over the new 
road between Harrisburg and Pittsburg, would thus aid revenues of the 
turnpike bonds, which are payable out of tolls. 

Under the Commission's order, common and contract carriers which 
have been specifically authorized heretofore to engage in operations over 
highways 22, 30, 40 and 422 may use the new road as an alternate route 
without obtaining prior approval of the ICC. They merely must give 
notice to the Commission by letter of an intention to use the new road and 
notify their competitors of such intention. 

Motor carriers whose authority is limited to operations over specified 
highways and who are not authorized to operate over the portiohs of 
routes 22, 30, 40 and 422 paralleling the Turnpike, but who desire to use 
the toll rw gee A as an alternate route in performing their authorized ser- 
vice, must apply and receive ICC permission before using the turnpike. 
The ICC said that if it appears that the use of the turnpike by such appli- 
cants does not result in a substantial change in the service bet ween terminal 

ints or to or from intermediate and off route points, consideration will 

given to granting authority without hcaring. 

Motor carriers authorized to operate within or through Pennsylvania 
over irregular routes require no s fic authority from the ICC to use the 
turnpike in performi their authorized service, it was pointed out.. 

The Pennsylvania Turnpike is a recently built modern toll highway in 
which there are improvements in design and construction over existing 
highways in that region, including the elimination of cross traffic, reduc- 
tion of grades, lengthening of curves and widening of the pavement. It 
roughly parallels U. 8. Highway 40 through Pennsylvania ahd Maryland 
and U. 8. Highways 30, 422 and 22 through Pennsylvania. 


PHILADELPHIA, Pa.—$53,.000,000 BONDS EXCHANGED—Drexel & 
Co. of Philadelphia and Lehman Bros., New York, joint mnaagers of the 
$131,064,000 bond exchange group, announced that $53,000,000 bonds 
had been chanzei up to June 30. This includes all of series A and B 
except $170,000, and all of series L. 


ROBINSON TOWNSHIP AUTHORITY (P. O. McKees Rocks), Pa. 
—BONDS SOLD—Johnson & McLean, Inc., of Pittsburgh purchased 
$225,000 3 % % coupon water revenue bonds. Dated July1,1941. Denom. 
$1,000. Due July 1 as follows: $5,000, 1948 to 1956, incl.; $10,000, 1957 
to 1965, incl., and $15,000 from 1966 to 1971, incl. All bonds maturing 
July 1, 1951, and thereafter are callable on any interest date on or after 
July 1, 1950, in inverse order of their maturity, by lot at par and accrued 
interest plus additional interest in an amount equal to 4% of the par value 
of the bonds. Principal] and interest (J-J) payable at the Commonwealth 
Trust Co., Pittsburgh. Registerable as to principal. Legal and binding 
obligations of the Authority and are payable solely from the revenues of 
the water distribution system. The Authority was created pursuant to 
the Municipality Authorities Act (of the Commonwealth of Pennsylvania) 
of 1935, being the Act of June 28, 1935 (P. L. 463) and asamended. The 
Authority was chartered as of Dec. 3, 1940. Neither the property nor the 
revenues of the Authority are subject to local or State taxes. he Com- 
monwealth Trust Co. of Pittsburgh has agreed to act as trustee for this 
bond issue and to perform according to the provisions of the trust in- 
denture. The Authority will covenant and the trust indenture will provide, 
among other provisions, that all revenues received from the township for 
fire protection shall be deposited with the trustee in the Interest and 
Principal Reserve Fund and that proceeds from this bond issue and from 
all other revenues from the operation of the system will be held by it in 
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the original construction of the water system and for capital additions 
only upon the certification of the consulting to 

the trustee that the actual net revenues in each of the two p fiscal 

years has not been less than 120% of the average annual debt service 

ch on the outstanding and the additional oonds. All legal matters. 
inci | to the authorization and issuance of the bonds have been approved 

by Burgwin Scully & Churchill of Pittsburgh, act for the bankers, and 

by Rahauser, Van der Voort & Royston, on behalf of the Authority. 


SCOTT TOWNSHIP SCHOOL DISTRICT (P. O. Carnegie), Pa.— 
BOND OF FERING—Paul M. Kiehart, District Secretary, will receive sealed 
bids until 6:30 p.m, (EST) on July 21 for the purchase of $35,000 coupon 
bonds, divided as follows: 
$11,000 refunding of 1941 bonds. Due Aug. 1 as follows: $1,000 from 

1942 to 1945 incl.; $2,000 in 1946 and $1,000 from 1947 to 1951 incl. 
24,000 operating revenue of 1941 bonds. Due Aug. | as follows: $3, 
from 1942 to 1945 incl. and $2,000 from 1946 to 1951 incl. 

All of the bonds will be dated Aug. 1, 1941. Denom. $1.000. Bidder 
to name the rate of interest in a multiple of 4% of 1%. Principal and in- 
terest (F-A payable free of all taxes levied under any present or future law 
of the Commonwealth of Pennsylvania, except gift. succession and in- 
heritance taxes. Bids must be for the combined total of both issues. 
Sales of bonds is subject to approval of the Pennsylvania De ment of 
Internal Affairs, and the district will furnsih the bonds and legal opinion 
of Burgwin, Scully & Churchill of Pittsburgh. A certified check for $500, 
payable to order of the district, is required. 


WEST DEER TOWNSHIP SCHOOL DISTRICT ¢. O. Russelliton), 
Pa.—BONDS SOLD—Phillips, Schmertz & Co. of Pittsburgh purchased 
$140,000 24% school bonds. Dated June 1, 1941. Denom. $1,000. 
Due $7,000 annually on Dec. 1 from 1944 to 1963 incl. Prin. and int. 
(J-D), payable at the Peoples National Bank, Tarentum. Legaility 
sopnoves by Burgwin, Scully & Churchill of Pittsburgh. 

he issue was originally sold on June 19 to Singer, Deane & Scribner, of 
Pittsburgh, and associates, at a price of 101.87, a basis of about 2.08%. 


WEST EASTON (P. O. Easton), Pa.—BOND SALE—The $18,000 2% 
funding and refunding bonds offered May 27—v. 152, p. 3229—were 
awarded to Johnson & McLean, Inc., Pittsburgh, and Warren W. York & 
Co., of Allentown, jointly, at a price of 100.26, a basis of about 1.96%. 
Dated June 1, 1941 and due June 1 as follows: $1,500 from 1942 to 1946 
incl.; $2,000, 1947 to 1949 incl. and $2,500 in 1950 and 1951. 


YEADON SCHOOL DISTRICT, Pa.—PROPOSED BOND ISSUE— 
Louis R. Schneider, Secretary of the Board of Directors, reports that the 
district is considering an issue of $25,000 construction bonds. 


RHODE ISLAND 


MIDDLETOWN (P. O. Newport), R. I.—BOND SALE—The $72,000 
coupon schoo] boads offered June 27 were awarded to Estabrook & Co. of 
Boston, as 1 %s, at a price of 101.12, a basis of about 1.64%. Dated July 1, 
1941. Denom. $1,000. Due July 1 as follows: $3,000 from 1942 to 1949 incl. 
and $4,000 from 1950 to 1961 incl. Prin. and int. (J-J), payable at the 
First National Bank of Boston. Valid general obligations of the town, 
and all taxable property in the town will be subject to the levy of unlimited 
ad valorem taxes to pay both principal and interest, except that taxable 
intangible personal property is taxable at the uniform rate of 40 cents for 
each $100 of assessed valuation. The bonds will be engraved under the 
supervision of and authenticated as to their genuineness by the First 
Nationa] Bank, Boston, and their legaility approved by Ropes, Gray, 
Best, ey & Rugg of Boston, a copy of whose opinion wil] accompany 
the bonds when delivered, without charge to the purchaser. Delivery to 
the purchaser on or about July 8, at the above bank. against payment in 
Boston funds. Second high bid of 100.679 for 1%s was made by Kidder, 
Peabody & Co. of Boston. 


PAWTUCKET, R. I.—BONDS AUTHORIZED—Common. Council 
recently authorized an issue of $250,000 bonds for park, playground and 
recreation area purposes. 


WEST WARWICK, R. I.—SERIAL NOTES SOLD—The $65,000 
coupon sewer notes offered June 27—V. 152, p. 4011—-were awarded to 
Bond, Judge & Co. and C. F. Childs & Co., New York, jointly, as 2 4s, at 

ar plus a premium of $1,162.85, equal to 101.78, a basis of about 2.34%. 

JYated July 1, 1941 and due July 1 as follows: $3,000 from 1942 to 1946 incl. 
and $2, from 1947 to 1971 incl. Second high bid of 100.90 for 24s was 
made by Chace, Whiteside & Symonds of Boston. 


SOUTH CAROLINA 


CLEMSON AGRICULTURAL COLLEGE OF SOUTH CAROLINA— 
BOND CALL—24J. C. Littlejohn, Business Manager, is calling for payment 
on Aug. 1, barracks building revenue bonds, numbered from 27 to 220, incl. 
Dated Aug. 1, 1935. Denom. $1,000. Due Aug. 1, 1942 to 1965. Said bonds 
ein Clemson, with Feb. 1, 


must be presented to the Treasurer of said coll 
nterest ceases on Aug. 2. 


1942, and all subsequent coupons attached. 
These bonds are part of an issue of $220,000. 


SOUTH DAKOTA 


ELK POINT, S. Dak.—BOND OFFERING—Sealed bids will be received 
until 7 p. m. on July 7, by Fred M. Smythe, City Auditor, for the purchase 
of $20, municipal auditorium bonds. Interest rate is not to exceed 4%, 
payable J-J. Dated July 15, 1941. Denom. $500. Due July 15, 1961. The 
city reserves the right to pay, call, redeem and take up any or all of the bonds 
at any interest payment date on or after five years from the date thereof. 
Prin. and int. payable at Minneapolis. The city will furnish any information 
desired concerning the proceedings taken toward the issuance of the bonds 
and any other information requested. Enclose a certified check for 5% of 
the amount thereof, payable to the City Treasurer. 


EMMET TOWNSHIP (P. O. Elk Point) S. Dak.—BOND OF FERING— 
Sealed bids will be received until 8 p. m. on July 24, by Ben Buum, Chair- 
man of the Board of Supervisors, for the purchase of $5,000 general obli- 
gation bonds, at his office in Alcester. Interest rate is not to exceed 3%; 
payable annually. Denom. $500. Dated July 24, 1941. Due $1,000 on July 
in 1942 to 1946 incl. Any of the bonds may be paid and retried at any time 
after the issuance thereof uopn full payment. A certified check for 10% 
of the total bid submitted, payaable to the Township Treasurer, is required. 


WESSINGTON SPRINGS, S. Dak.—BONDS DEFEATED—At an 
election held on June 18 the voters are said to have turned down a proposal 
to issue $20,000 construction bonds. 


TENNESSEE 


CHATTANOOGA, Tenn.—BOND SALE—The $250,000 issue of semi- 
ann. funding of 1941 bonds offered for sale on June 30—V. 152, p. 4012— 
was awarded to a syndicate composed of Fox, Reusch & Co.; Katz & O’Brien, 
both of Cincinnati; Baum, Bernheimer Co. of Kansas City, and P. E. Kline, 
Inc. of Cincinnati, paying a premium of $77, equal to 100.03, a net interest 
cost of about 2.36%, on the bonds divided as follows: $160,000 as 2s, and 
$90,000 as 3s. Dated June 30,1941. Due on June 30, 1953. 


DRESDEN, Tenn.—NO TENDERS—Mayor K. Webb states that no 
tenders were received on July 1, for outstanding bonds of the city. 


TEXAS 


ALICE INDEPENDENT SCHOOL DISTRICT (P. O. Alice), Texas 
—BONDS SOLD—A $45,000 issue of 2% % semi-annual gymnasium bonds 
is said to have been purchased by Geo. V. Rotan & Co. of Houston at a 
price of 100.711. 

ALVARADO INDEPENDENT SCHOOL DISTRICT (P.O. Alvarado), 
Texas—BONDS SOLD—The Superintendent of Schools states that $35,000 
building bonds were purchased on June 30 by R. K. Dunbar & Co. of Austin, 
paying a premium of $411. equal to 101.171, a net interest cost of about 3. 
37%, on the bonds divided as follows: $15,000 as 34s, due $1,000 on May 
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1 in 1942 to 1956, and $20,000 as 3 4s, due $2,000 on May | in 1957 to 1966. 
Denom. $1,000. Dated May 1, 1941. These bonds were awarded subject 
to waiver by the State Board of Education. Prin. and int. (M-N) payable 
at the Mercantile National Bank in Dallas. 


BRACKETTVILLE, Texas—BONDS SOLD—The %40,000 sewer 
system revenue bonds offered for sale on June 27—V. 152, p. 4163—-were 
purchased as 34s and 3%s. Dated July 1, 1941. Due on July 1 in 1943 to 
1962; optional on and after July 1, 1953. 


BREMOND INDEPENDENT SCHOOL DISTRICT (P. O. Bremond), 
Texas—BONDS SOLD—The Ranson-Davidson Co. of San Antonio, is said 
to have purchased $32,000 semi-ann. refunding bonds as 3s and 3 4s. 


CORPUS CHRISTI INDEPDEDENT SCHOOL DISTRICT (P. O. 
Corpus Christi), Texas—ADDITIONAL INFORMATION—In _ con- 
nection with the report given in our issue of June 7, that $500,000 2, 
2%, and 3% semi-ann. construction bonds had been sold to the National 
Bank of Commerce, of Houston, subject to waiver by the State Board of 
Education, it is stated that the sale was put through by Moroney & Co. of 
Houston, at par, acting as fiscal agent for the district. 


De WITT COUNTY (P. O. Cuero) Texas—BON DS SOLD—The Van H. 
Howard Co. of San Antonio, is said to have purchased $63,973.71 34% 
semi-ann. road and bridge refunding bonds, approved by the Commis- 
sioners’ Court on May 14. 


GRAYSON COUNTY (P. O. Sherman) Texas—BONDS SOLD—The 
Merchants & Planters National Bank of Sherman, is said to have purchased 
weg 00 1%% semi-ann, airport bonds at par. Due on July 1 in 1°42 to 


HIDALGO COUNTY ROAD DISTRICT NO. 1, Texas—CON i1DER 
ROAD BOND REFUNDING—It is reported that the County Commis- 
sioners’ Court is considering a road bond refunding in the above district 
(the Edinburgh-Mercedes District), largest in the county, which might 
save both the State and county $280, each. A Houston investment 
house will undertake to secure cooperation of a number of bondholders ar 
has until July 20 to obtain sufficient assents to the plan to warrant further 
work on the program. It is said that at least the county's porti»a of the 
total debt of $3,555,000 will be handled if the firm gets a sufficient number 
of bonds by the deadline date. The county will make an effort to retire 
$24,000 of the bonds prior to the next interest maturity date, Oct. 1, 1941, 
the report said. 


HIDALGO COUNTY ROAD DISTRICT NO. 6 (P. O. Edinburg) 
Texas—PRICE PAID—In connection with the sale of the $610,000 road, 
series of 1941 bonds to a syndicate headed by C. F. Childs & Co. of Chicago, 
divided $269,000 as 3 4s, $210,000 as 3%s, and $131,000 as 4s, as noted on 
June 28—V. 152, p. 4163—it is stated by the County Judge that the bonds 
were sold at par. 


LAMAR COUNTY (P. O. Paris), Texas—BOND OF FERING—Sealed 
bids will be received until July 14, by Eugene F. Harrell, County Judge, 
for the purchase of a $200,000 issue of road bonds. Interest rate to be 
specified by the bidder. Due serially in 20 years. 


MART, Texas—BOND ELECTION—The issuance of the following bonds 
aggregating $100,000, will be submitted to the voters at an election scheduled 
for July 15: $50,000 water system, and $50,000 sewer bonds. 


PALACIOS, Texas—BONDS SOLD—The Ranson-Davidson Co. of 
San Antonio, is said to have purchased at par, the following revenue bonds 
57 30,000. as 14s: $20,000 sewer, and $10,000 water works bonds. 

ue in to ° 


RHOME, Texas—BONDS SOLD—The First National Bank of Rhome 
is said to have purchased $10,000 5% semi-annual water works bonds. 


TEXAS CITY, Texas—BONDS VOTED—The issuance of $100,000 
street improvement bonds is said to have been approved by the voters at 
an election held on June 24. 


TEXARKANA, Texas—BOND CALL—The City Secretary is calling 
for payment on Sept. 1, 5% refunding series of 1936 bonds numbered from 
1 to 187, aggregating $118,475. Dated Sept. 1, 1936. Due on May 1 in 
1942 to 1953, and 1955, 1957 and 1959; callable at any time after five years. 
Bonds are to be presented at the American Nationa] Bank of Austin. 


UTAH 


GRANITE SCHOOL DISTRICT (P. O. Salt Lake City) Utah—BOND 
CALL—Fielding G. Burton, Clerk of the District, is calling for payment on 
July 15,2%% semi-ann. bonds numbered 1, 2, 4, 8, 9 to 12, 14 to 18, 22 
to 25, 27, 29, 30 to 32, 35 and 37, to the amount of $24,000. Denom $1, 
Dated Jan. 15, 1937. Due on Jan, 15, 1947. Payable at the Guaranty 
Trust Co., New York. 


WEBER COUNTY SCHOOL DISTRICT (P. O. Ogden), Utah— 
BONDS SOLD—It is stated by D. A. Smith, Clerk of the Board of Edu- 
cation, that_ $22,000 2% semi-annual refunding bonds were purchased on 
June 26 by Edward L. Burton & Co. of Salt Lake City. Denom. $1,000. 
Dated June 1, 1941. Due on Dec. 1, 1946. 


VIRGINIA 


HARRISONBURG, Va.—BOND CALL—It is stated by R. G. Hene- 
berger, City Clerk-Auditor, that he is calling for payment on Aug. 1, a 
total of $100,000 6% water bonds, at the National City Bank of New York. 
Dated Aug. 1, 1921. Due on Aug. 1, 1951, redeemable on Aug. 1, 1941. 


WASHINGTON 


PIERCE COUNTY SCHOOL DISTRICT NO. 99 (P. O. Tacoma) 
Wash.— BONDS NOT SOLD—T he County Treasurer states that the $9,000 
not exceeding 6% annual school bonds offered on June 28—V. 152, p. 
4164—-were not sold as all bids were rejected. 


PORT OF KENNEWICK (P. O. Kennewick) Wash.— BOND SALE— 
The $24,000 coupon semi-ann. construction bonds offered for sale on 
June 30—V. 152, p- 3856—were awarded jointly to E. M. Adams & Co., and 
Daugherty, Cole & Co., both of Portland, as 2s, at a price of 100.46, accord- 
ing to the Secretary of the Board of Commissioners. Dated July 1, 1941. 
Due annually for 15 years, commencing July 1; 1943. 


PORT OF PASCO (P. O. Pasco), Wash.—BONDS NOT SOLD—It i 
stated by the Clerk of the Board of Commissioners that the followin wh 
to exceed 5% semi-annual improvement bonds, aggregating $160,000 
a June 27—V. 152, p. 4012, 4164—were not sold as all bids were 
$60,000 general obligation improvement bonds. 

100,000 harbor revenue bends. _ 


TACOMA, Wash.—BOND OF FERING—We are informed by Thomas A. 
Swayze, City Controller, that sealed bids will be received until 2 Pp. m. 
(PST), on July 17, for the purchase of a $500,000 issue of water revenue 
bonds of 1941. Denom. $1,000. Coupon bonds, dated July 1, 1941. 
Registerable as to principal only or as to both principal and interest. Inter- 
est rate is not to exceed 4%, payable J-J. Bonds will be an obligation only 
against the special fund known as City of Tacoma Water Fund of 1941, 
created by said Ordinance No. 12010, and will be payable at the office of 
pe gan Ride ag at eh fd i a or at the fiscal agency of the State 

ec rf) ew York, New 
© nel og y State of New York, at the option 
Said bonds will become due and payable in accordance with whichever of 
pe owing eee pane “y aoe be me _— pe Pagar y upon bg the Sinking 
a me of cons n e , an > 
Council by resolution ; £ d approved by the City 
‘laymen n No. 1—Said bonds to become due and ble follows, 
to-wit: $12,000.00 on the Ist day of Joly of the years O12 to 1961 oo” 
$13,000.00 on the 1st day of January of the years 1943 to 1962 incl. _. 

Payment Plan No. 2—Said bonds to become due and payable as specified 
in Plan No. 1, provided, however, that the City of Tacoma may at its 
option call all or any of said bonds for redemption on Jan. 1, 1947, or on any 
interest-paying date thereafter, upon 60 days advance notice. 
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Payment Plan No. 3—Said bonds to become due and payable as specified 
in Plan No. 1, provided, however, that the City of Tacoma may at its 
option call all or any of said bonds for redemption on Jan. 1, 1952, or on any 
interest-paying date thereafter, upon 60 days advance notice. 

Bids will be received for said bonds to be issued under each of the above 
designated payment plans, bidders may submit bids under all or any of said 
plans; bids under each plan must be separate. 

Bidders are invited to name the rate of interest which bonds are to bear, 
not exceeding four per centum per annum. The rate must be a multiple of 
one-quarter Or one-tenth of one per centum. Bids for the entire issue of 
bonds bearing one rate of interest may be submitted; bids for the bonds 
bearing different rates of interest may also be submitted. No bid will be 
considered for the bonds for less than par and accrued interest. Bids must 
be for the entir issue of bonds; purchaser must pay accrued interest to date 
of delivery of bonds. 

Said bonds will be sold to the highest and best bidder with the right 
reserved by the city to reject any or all bids. Each bid must be addressed 
to the Sinking Fund Board of the city and must be accompanied by a certi- 
fied check or bank draft for not less than $10,000, payable to the order of 


the city. 
The bonds will be delivered to the purchaser on or before Aug. 17, 1941. 
Delivery will be made in the City of Tacoma. Bonds will be furnished and 
aid for by City of Tacoma. ‘The approving opinion of Thomson, W & 
offman, New York City, will be furnished to the purchaser without cost. 
The City Controller will submit information and(or) essential facts to any 


nterested prospective bidder. 


YAKIMA COUNTY SCHOOL DISTRICTS (P. O. Yakima), Wash. 
—BOND SALE—The $40,000 District No. 113 coupon semi-annual building 
and equipment bonds offered for sale on June 21—V. 152, p. 3856—were 
purchased jointly by Fordyce & Co., and the Charles N. Tripp Co., both 
of Portland, at par, for bonds maturing on July 1 in 1943 to 1950, as 2s. 
and bonds maturing on July 1 in 1951 to 1961, as 24s. 

The $25.000 District No. 119 bonds offered on the same date—V. 152, 
p. 4012—were purchased by Atkinson-Jones & Co. of Portland, as 2s 
at a price of 100.17. Due in from 2 to 10 years after date of issue. 


WEST VIRGINIA 


FAIRMONT, W. Va.—BONDS PUBLICLY OFFERED—A $210,000 
issue of 3% semi-ann. coupon water works revenue bonds is being offered by 
Johnson & McLean of Pittsburgh, for general investment. Denom. $1,000. 
Dated July 1, 1941. Dueon July 1 as follows: $5,000 in 1943 to 1948, $6, 
in 1949 to 1953, $7.000 in 1954 to 1957, $8,000 in 1958 to 1961, $9,000 in 
1962 to 1964, $10,000 in 1965 to 1967, and $11,000 in 1968 to 1970. Re- 
deemable by lot on any interest date in inverse order of maturity ¢ par and 
accrued interest, plus additional interest in an amount ual to 5% of the 
par value. Prin. and int. payable at the National City Bank, New York, 
or at the State Sinking Fund Commission, Charleston. Registerable as to 
principal. Both municipal and interest are payable solely from the revenues 
of the entire water works system including all arovenene and better- 
ments. Issued under and in full compliance with the Constitution and 
Statutes of the State, including particularly Chapter 26 of the Acts of 
the Legislature of West Virginia, 1933, First Extraordinary Session, as 
amended and supplemented, to provide funds for improvements and better- 
ments to the existing water works system. The average net earnings available 
for principal and interest and depreciation for the past five years has equalled 
$57,654.98, which is more that five times the average debt service require- 
ments of the new issue, which is $11,070. The consulting engineers in 
charge estimate that the extensions and improvements made possible by this 
bond issue wiil result in an annual increase in revenues in excess of $20,000 
and a reduction in annual operating costs of approximately $16,000. The 
er, are offered subject to the approving opinion of Chapman & Cutler, 
of Chicago. 


WEST VIRGINIA, State of —BOND OFFERING—Sealed bids will b® 
received until 1 p. m. (EST), on July, by Governor Matthew M. Neely, fort 
the purchase of an issue of $1,000,000 road bonds. Interest ate is not to 
exceed 4%, payable M-S. Dated April 1, 1941. Coupon honds in $1,000 
denoms. convert, into fully registered bonds of $1,000 and $5,000 denoms. 
Due $40,000 April 1, 1942 to 1966. Rate of interest to be in a multiple of 
4% of 1%. A part of the issue may bear one rate and a part a different rate. 
Not more than two rates will be considered in any one bid. The bonds will 
be sold to the bidder offering to take the bonds ring the lowest interest 
rate and to pay the highest price offered for bonds bearing such rate. 
Prin. and int. payable in lawful money at the State Treagurer’s office, or at 
the National City Bank, New York. These bondr are issued under au- 
thority of amendment to the Constitution known as $50,000,000 State Road 
Bond Amendment and under authority of an Act of the State slature, 
1941 Regular Session, known as Enrolled Senate Bill No. 20, p Feb. 24, 
1941. To secure the payment of this bond, principal sum and interest, . 
when other funds and revenues sufficient are not available for that purpose. 
It is agreed that, within the limits prescribed by the Constitution, the board 
of Public Works of the State shall annually cause to be levied and collected 
an annual State tax on all property in the State, until said bond 1s fully paid, 
sufficient to pay the annual interest on said bonds and the principal sum 
thereof within the time this bond becomes due and payable. The bonds 
cannot be sold at less than par and accrued interest. Accrued interest to 
be calculated from April 1,1941. Purchasers will be required to pay accrued 
interest to date of delivery. Delivery will be made in New York City. To 
expedite delivery if desired interim certificates will be furnished purchasers. 
The purchaser or pareees will be furnished with the final approving 
opinion of Caldwell & Raymond of New York, but will be required to pay 
the fee for approving the bonds. Enclose a certified check for 2% of the 
face value of the bonds bid for, payable to the State. 

“In the event that prior to the delivery of the bonds the income received 
by private holders from bonds of the same type and character shall be de- 
clared to be taxable under present Federal income tax laws, either by a 
ruling of the Bureau of Internal Revenue or by a decision of any Federal 
court, or shall be taxable by the terms of any Federal income tax law here- 
after enacted, the successful bidder may, at his election, be relieved of his 
obligations under the contract to purchase the bonds and in such case the 
deposit accompanying his bid will be returned.’’ 


UTILITY TAX BASE LARGEST IN STATE'S HISTORY—Approxi- 
mately $1,500,000 more in property taxes will be paid next year by West 
Virginia public utilities on the basis of the $70,585,000 valuation increase 
ordered by the State Board of Public Works, according to the estimate of 
tax officials. 

Believed to be the biggest boost in State history, the increase brought the 
1941 utility tax base to 1,343 500, with three Southern railroads absorb- 
ing more than half of the total increase. 

Of the property on which the increase was ordered, about 60%, or $42,- 
000,000, is in Class III outside municipalities and the other 40%, $38,000,- 
000, is in Class IV inside municipalities. The average levy rate this year 
was $1.635 on the $100 valuation in Class III and $2.291 in Class IV. 

On this basis—and there is no indication of any great change in the aver- 
age levy—the Class III utility property will bring an additional $686,700 
in tax revenue, and the Class IV utility taxes will be increased $870,600, 
or a total of $1,557,300, tax experts figured. 

Most of this money, about $800,850, will be distributed among the 55 
county school boards, which last year received 53.39% of the property taxes 
levied. Another $478,500 will go to the 55 county courts on the basis of 
31.90% of this year’s levies going to the counties and districts, while about 
$212.850 will be divided among the State’s municipalities, which shares 
14.19% of this year’s levies. he State, which gets only a .52% share of 
the property taxes, can expect a revenue increase of about $7 .800. 

The Board’s valuation figure, running almost $60,000,000 higher than 
utilities ever before had been as , Was seen as an attempt to bring the 
assessments in line with generally increasing property values and to some 
extent bring about a revaluation to eliminate certain ‘‘inequalities.” 

The tangible property increase included $18,270,800 for the Chesapeake 
& Onio RR., which is the State's biggest taxpayer, $10,133,300 for the 
Norfolk & Western, and $7,483 ,9L0 for the Virginia RR. 

Oil, gas and pipe line companies received the second largest general in- 
creases, with a tax base more than $20,000,000 hig>er than last year. 


WISCONS'N 


THIENSVILLE, Wis.—BONDS VOTED—At an election held on June 9 
& » a are said to have approved the issuance of $40,000 sewer system 
nds. 





